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Bank tightens policy 

:bal business jl «/ 

r. K Equities by calling £350m. 


ay 

£et 


?nry Kissinger may meet 
a Smith, Rhodesian Prime 
. or, in Pretoria. ■ Reports 
Lusaka, Zambia, suggested 
' ae U.S. Secretary of State 
cplained a framework for 
a meeting to African 

" 5* 

he Umfal! congress of Mr. 
s ruling Rhodesian Front, 
he won a unanimous vote 
nfidence. there was also 
ation about a Pretoria 
tg this week-end. 
awhile, the work boycott 
ack and coloured people 
ued in Cape Town, 
Kissinger is expected to 
in Pretoria from Lusaka 
fternoon for three days of 
with Mr. Vorster. Back and 
7 

ice hold 15 in 
nrgrant probe 

> believe they have smashed 
g immigrant smuggling 
t. A link bringing in 
*wn numbers of immigrants 
France through London’s 
.trow airport has been 
n in a widespread police 
be. Last night 15 people 
helping police with their 
ries in London and the Mid- 
as the investigation 
med. 

ifast blasts 

wo more bombs blasted a 
!e plant and a record shop ill 
•al Belfast yesterday and the 
ist Telegraph, which was 
led on 'Wednesday, issued a 
page emergency edition, 
Vrr:re signs of mounting poli- 
pressure on Whitehall to 
Britain’s intentions for the 
:e of Northern Ireland. • 
Terror laws. Page 6 

aught grid 

Jy £20m. is to be spent on 
ter grid system in the Mid- 
, the largest part of which 
be a 30-mile pipeline link- 
the Derwent and Severn, 
nlry is to be linked with 
<y and Birmingham- with 
3 Staffordshire supplies. 


and gilts 
weaken; 
gold up 

• GILTS had a farther setback 
with the Bank of England call 
for additional special deposits. 
Losses ranged to j and the FT 
Government Securities Index 
fell 0.Z6 to a new low for the 
year of 59.87. 

• EQUITIES fluctuated nar- 
rowly, with trade extremely 
thin. FT 30-Share index rose 
on hopes of a seamen’s settle 
meat, fell on the special 
deposits move and recovered a 
little on cheap buying to close 
at 335.5, off 0.4. 

• COCOA prices continued to 
drop. The December position 

hftMHSPWtan — — - — i | 


special deposits 

{BY MICHAEL BLANDEN 

The Bank of England yesterday tightened its monetary policy further by 
calling an extra £250m. of special deposits from the banks and finance houses. 


Pound has Plans drawn 

floated ! r 

free i y up for more 

for week industry aid 


The move, which followed Fri- 
day's H per cent, jump In mini- 
mum lending rate to 13 per cent., 
was officially presented as a pre- 
cautionary measure to neutralise 
part of tbe high level of liquidity' 
in the banking system. It was 
seen as part of a policy of head - 
ing off a threatened renewal of 
monetary growth which could 
contribute to renewed inflation. 


Helpful 


2nd Position 
Fateres 


ML AUG SEP 


their own 

)avid Steel. appeared yestcr- 
to have isolated the Young 
•a Is from other sections of 
- ""party in their criticism of 
--.tyle of leadership although 
ailed to gain their active 
□rL Back . Page. Assembly, 
II 

os for Ford 

. 7 i ' ^ f {dent Ford was given a rough 
i TJ when he returned to his uni- 
% v.> 1 ,ty in Michigan to make the 
, important speech - of his 
■ 'dential election campaign 
/-M constant boos and heckling. 
■f. L ;/ {f 5. Feature, Page 19 

i & ^ing longer 

expectancy in England and 




' “ nation Censuses and Sur* 
w reports. Expectancy for 
is now just over 69 as 
•:?. vj ,^|pst 75* for women who have 
r . ra £ a one-in-two chance of 

hlng SO. compared with a less 
one-ln-f our chance for men. 

phoid cases 

jraau in a Barrow-in-Furness, 
bria, hospital last night be- 
is the eighth confirmed case 
,-phoid fever in Britain, As 
six of the other victims she 
been on holiday 'at Salon, 
agona. Spain.. 

ief ly . « . 

Keith Joseph, Conservative 
:esm 3 n for Policy and Rc- 
-• ch. is to present election 
tegy proposals to the Party 
erence in -Brighton next 
ith. Page 7 

ice Bernhard of The Nether- 
Is has resigned as honorary 
iident of the World Wildlife 
4. 

ice Paul of Yugoslavia, who 
*■ d from 1934 to 1941 as regent 

* ' lis nephew. King Peter, has 
i in Paris- He was S3. 


fell £63.75 to £1,463.5 a tonne. 
£82.5 below Tuesday’s peak. 

• STERLING dosed at SL7380, 
a gain of 30 points on the day. 
Its trade-weighted depredation 

narrowed to 4L2 (41.7) per 
cent; doflar’s narrowed to 2-84 
(2 .96) per cent 

• GOLD rMP-fJ.iL* »« $115.25, 
after the EHF gold auction. 
Back Page 

• WALL STREET rose 8.64 to 
987.95. 

• UB. MONEY SUPPLY: Ml 
8304-lbn: ($3d5Bbn.), M2 $715.6 
bn. (S714.4bn.); commercial and 
industrial loans, up S85m. (up 
S22m-1: federal funds 5.22 (5.25) 
per cent; 90-119 day paper 5.38 
(5.3S) per cent 

Hilton report 
blames ICFC 

• ROADSH1PS, formerly Ralph 
Hilton Transport Services, was 
“not fit to be floated as a public 
company.” rerted Trade Depart- 
ment inspectors. They strongly 
criticised Industrial and Com- 
mercial Finance Corporation and 
accountants Thomson MeLintock. 
Back Page. Details, Page 25 

• SHIPPING employers received 
the seamen's new claim for a 
package of fringe benefits. Fur- 
ther talks will be held next 
week. Back Page 

• BRITISH PETROLEUM is to 
gain a stake in Australian coal 
mining by buying a 50 per cent 
interest in Clutha Development 
for £J15m. Back Page 

• BRITISH NATIONAL OU 
Corporation is to become a fully 
paid up equity partner in all off- 
shore oil fields found under the 
next round of exploration licen- 
ces. It could. face heavy develop- 
ment costs and may have to 
borrow sterling and foreign cur- 
rencies. Page 8 

• PETROL retailers and oil com- 
panies have agreed with the 
Office: of Fair Trading on a 
dearer way of setting out cut- 
price petrol offers. Page 8 

• COMMERCIAL VEHICLE in- 
dustry has .begun, a new cam- 
paign to .raise the . heavy vehicle 
weight restrictions in the UJv. 
Page $ 

• UJ5. CONGRESSMEN are 
expected to engage in hard 
bargaining to work our a Com- 
promise bill on car pollution con- 
trols. Page 4 

COMPANIES 

• STONE-PLATT made higher 
pre-tax profit of £6.08m. (£4-13m.) 
in tbe first half. Page 23 and Lex 

• PRUDENTIAL Assurance had 
a reduced underwriting loss of 
£0.7 sl, against SZJSm^ in tbe 
first half- Page 23 and Lex 


The move should also have 
other effects which will be help- 
ful to the authorities. It should 
reinforce the rise in interest 
rates levels and help the Bank 
to make further sales of gilt- 
edged stocks to finance the Gov- 
ernment borrowing requirement. 
And it could help overseas confi- 
dence In sterling as a further 
.sign of the authorities’ determin- 
| ation to control inflation. 

The news helped to sustain an 
improvement in sterling. The 
pound has been left to float 
freely with no official support for 
nearly a week. With the help of 
encouraging news on the sea- 
men’s dispute, it picked up yes- 
terday from the low levels 
reached on Wednesday. 

After touching its highest 
level for tbe day of around 
81.7455. the pound slipped back 
later to close at S1.T3S0 for a 
gain of SO points. Its average 
depreciation from December 
1871. however, narrowed signifi- 
cantly from 41.7 to 41.3 per cent. 

The special deposits call is not 


expected to make a substantial 
immediate impact on the ability 
of the big banks to meet 
customers’ need for finance, 
within the terms of the current 
official guidelines. Tbe banks 
yesterday argued that they have 
ample liquid funds available and 
should have no difficulty in pro- 
viding increased advances. 

The Bank of England put the 
move firmly in the context of 
domestic monetary policy by re- 
ferring to tbe high level of 
liquidity m the banking system. 
The banking system as a whole 
showed a reserve asset ratio of 
15.1 per cent in mid-August, 
against the minimum I2J5. per 
cenL, a figure which seemed 
unlikely to have fallen in 
September. 

.This was inconsistent with the 
Government's policy of monetary 
restraint, it was argued. The 
official argument follows the 
Chancellor’s announcement in 
July of tbe new guideline for 
the growth of money supply, at 
12 per cent in the current fin- 
ancial year. 

Bapid growth in bank lending 
in the period to July has taken 
the expansion of money supply 
and of domestic .credit — a figure 
of particular interest to the 
International Monetary Fund — 
to levels which are higher than 
are acceptable. 

The latest money supply 
figures, for mid-August, are due 
on Monday and on the evidence 
of the clearing bank statistics 
already - published could show 


some slackening of the recent 
rate of growth. 

The increase in special deposits 
raises the amount of bank funds 
immobilised in ibis way from 
the current 3 per cent. — just 
over £lbn. — to 4 per cent. It is 
to be taken in two equal rises on 
September ‘13 and October 6. 

Earlier this year the Bank tem- 
porarily released 1 per cent of 
the deposits at a time when in 
January and February it 
appeared tbat a short-term short- 
age of liquidity in the banking 
system would Inhibit growth of 
lending to industry and the then 
current downtrend in interest 
rates. 


Weapon 


A further call to special de- 
posits has been widely expected 
at some time, and in July the 
Chancellor indicated tbat tbe 
weapon might be used if neces- 
sary to help restrict the money 
supply growth.- Official guidance 
to the banks, reaffirming that 
lending priority should be given 
to. manufacturing industry, was 
also repeated at the time of the 
July measures to curb Govern- 
ment spending. 

The timing of the move, it was 
however felt in the City, re- 
flected the need to reassure the 
U.K/s foreign creditors of its 
firm intention to control infla- 
tion. 

Editorial comment Page 18 
Lex, Back Page 


German expert to examine 
crippled blastfurnace 


BY ROY HODSON 

* 

A SENIOR engineer from 
Didier-Werke, the Wiesbaden- 
based maker of the refractory 
bricks used in the crippled .Blast- 
furnace at Llanwern. South 
Wales, was on his way from Ger- 
many last night to investigate 
the causes of the furnace shut- 
down. 

Meanwhile, the British Steel 
Corporation, faced with one of 
the biggest technical production 
crises in its history, is making 
emergency arrangements to im- 
port Continental steel while the 
furnace is out of action. 

Orders have been placed in 
Holland. Steel slabs will be 
arriving at Llauwem together 
with— -it is expected— some steel 
coil. During tbe total period of 
10 days when the blast furnace 
Is out of action the loss of iron 
will be 50.000 tons. The only 
way to make up for that loss and 

S tbe steel sheet production 
at Llanwern rolling is to 
feed semi-finished steel into the 
works. 

In addition to imported steel 
BSC has contingency plans to 
switch large quantities of semi- 
finished steel to Llanwern from 
jits other mills. - 


The import bill and the trans- 
portation around Britain of thou- 
sands of tons of semi-finished, 
steel is going to make the opera- 
tion costly. But BSC feels that 
it has no alternative. Tbe output 
from Llanwern of cold reduced 
steel sheet for the motor indus- 
try and domestic appliances in- 

A pay dispute stopped produc- 
tion at the BSC Shelton works 
•yesterday. But other workers 
were pressing the 36 men 
involved in the stoppage to 
return to work, as the unions 
had just been told that more 
work was being directed to the 
plant. . 

dustries from the works’ modern 
rolling mill is central to the 
corporation’s ability to supply 
British industry with the sled 
required. 

Certain companies specify BSC 
Llanwern steel and if they can- 
not get it are prepared to switch 
to imported steel. 

Mr. Peter Allen, managing 
director of the BSC "Welsh divi- 
sion, gave an assurance last night 
that by Importing and switching 
steel there would be “little dif- 


ference" to the output of the 
Llanwern rolling mill. 

While a full investigation into 
the causes of the refractory 
bricks failure has yet to be car- 
ried out, the corpora tioo’s experts 
feel that tbe blast furnace's long 
period standing idle before it 
was commissioned this year was 
probably a contributory factor. 
The lighting-up of the furnace 
was delayed for nine months be- 
cause of a dispute with tbe blast- 
furnace men. 

For some periods the furnace 
has been 'running at up to 4.000 
tonnes a day output and the BSC 
considered it was being worked- 
up satisfactorily towards its de- 
signed output of 5.000 tonnes a 
day. But a complete stop to iron- 
making bad to be ordered on 
September 7 when bot spots were 
discovered on the outside of the 
blast gas pipe into tbe furnace. 

Tbe temperature inside tbe 
pipe — which is big enough for a 
maD to stand up in— is normally 
1.200 degrees Centigrade. After 
tbe pipe bad coded it was dis- 
covered that the bot spots were 
arising from damage to the re- 
factory brick linings. 

Continued on Back Page 


Leyland go-ahead for Mini 


BY TERRY DODSWORTH. MOTOR INDUSTRY CORRESPONDENT 


BRITISH LEYLAND’S contro- 
versial plans for a new Mini 
have finally been given the go- 
ahead by tbe group’s main Board. 

The decision marks the begin- 
ning of what promises to be a 
protracted argument about the 
most hazardous of the many 
projects recommended by the 
Ryder Report for revitalising 
the State-owned company. 

The plans for the car, which, 
at 11 feet, will be about one foot 
longer than the present Mini, 
and about one foot shorter than 
the Volkswagen Golf, now have 
to go for approval to the National 
Enterprise Board, BL’s governing 
shareholder. After that there will 
be further discussions with the 
Department of Industry. 


Already it is dear that there 
are considerable forces against 
the vehide, both within the NEB 
and the Government. Although 
tbe project has received consider- 
able support from Lord Ryder, 
chairman of the NEB. some of 
his Board are said to be 
extremely pessimistic about the 
low prospects of profitability on 
any car in this sector of the 
market 

A further blow to the project 
has come from confidential 
figures showing tbat the new 
Ford Fiesta will be produced 
with a significantly lower man- 
hour content 

This fact raises once again the 
issue of BL’s low productivity 
record and will intensify the 
argnment-about tbe inherent un- 


profitability of small cars— on the 
available figures it Is believed 
that the Fiesta will not show 
very healthy margins either. 

Apart from the dissentients in 
the NEB, the Treasury has also 
made its opposition to the project 
known. But the Dol appears to 
be givipg it qualified support Mr. 
Eric Varley, tbe Industry 
Secretary, has said that be would 
like to see the date of introduc- 
tioo for the car in 1979 brought 
forward, and his Department has 
recently been helping the com- 
pany push through proposals to 
buy land needed to expand the 
Mini works at Longbridge in 
Sirmiogbam. 

One strong point in favour of 
Continued on Back Page 
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IIEF PRICE CHARGES YESTERDAY 


Ices In pence unless otherwise 
indicated) 
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Malta juggling act .. 


BY SAMUEL BRITTAN 

The sterling exchange rate has 
been freely floating without 
auy major official Intervention 
for over a week. Since the 
authorities stopped supporting 
the pound at the unofficial 
S1.77 floor on September 9. the 
pound has been allowed to find 
its own level on the foreign 
exchange market. 

This is seen by policy makers 
as an important c!tange. The 
U.K. has not had a freely float- 
ing exchange rate sinee the 
mid-1950s. The exchange rate 
regime, sinee July 1972. has 
been a managed float in which 
the authorities have operated 
in the market in an attempt to 
keep sterling within target 
ranges. 

No decision has been made 
on how long to continue with 
tbe new policy, but tbe options 
open to the Government are 
very limited. The capital 
account is giving even more 
concern than the correct pay- 
ments deficit. 'Whitehall 
policymakers cannot continue 
indefinitely to finance an 
adverse overall foreign balance 
of the order of £2-5bn. which 
was registered in the first half 
of this year and which was 
especially great In the second 
quarter. 


Measures 


During the week of. free 
floating the pound has fallen by 
over 3 cents against the dollar 
and about 2 points against the 
offered weighted average of 
currencies. Dnring this period 
the authorities have relied 
entirely on internal measures, 
such as the rise in Minimum 
Lending Rate and the call for 
special deposits to protect the 
pouad. 

The decision lo stop inter- 
vening in the foreign exchange 
market was triggered by fears 
of a seamen’s strike. But the 
underlying reason was the 
large amounts of foreign ex- 
change already expended to 
defend Ihe sterling rate. Apart 
from direct reserve losses. c\ er 
£lbn. has been drawn from 
tbe IMF in the first half of the 
year and over £8O0m. raised 
by public sector Eurodollar 
borrowing. There hare been 
known drawings of £580m. on 
tbe Centra] Bank credits in 
June; and market sources 
believe that over £200m. wras 
expended from the reserves in 
early September. 

This rate of support would 
soon have exhausted the re- 
sources available. If the experi- 
ment in free floating leads to 
nnacceptobly low rates for 
sterling, the most likely 
response is recourse lo tbe 
IMF, sooner rather than later. 

The prospect or an IMF 
application has strengthened 
the advocates of tighter 
monetary policies In London. 


j SY ADRIAN HAMILTON 

THE GOVERNMENT is prepar- 
ing lo increase direct assistance 
to industry by a further 1200m.. 
largely in the form of selective 
assistance under Schedule S of 
the Industry Act. 

Its plans, due to bo announced 
I by the Industry Department in 
] about two months' time, are 
t believed to include: 

0 The introduction of al least 
one further industry aid scheme. 
I for the electronic components 
! industry. 

• • A major new selective aid pro- 
gramme on the lines of the 
current £J20m. accelerated in- 
vestment scheme, this time 
aimed at encouraging investment 
;in expert oriented plant. 
j0 Additional funding for the 
{National Enterprise Board, pro- 
bably a further £50ni. 

With these programmes, the 
Government may also announce 
a re-think of regional aid and 
the sums involved in selective 
assistance to companies in 
assisted areas. Details of the 
programmes are still under dis- 
cussion in the Department, but 
they are thought to develop 
further the Government’s recent 
policy of moving away from 
blanket assistance to industry in 
the regions and from sudden and 
dramatic rescue cases. Now. 
schemes will be deliberately 
selected with the aim of 
encouraging particular typps of 
investment, wherever they might 
be located. 

After the success of the 
accelerated investment scheme . 
designed to induce companies 
to bring forward investment 
plans otherwise shelved, the 
Department is now anxious to 
create a successor scheme — this 
time aimed at particular export 
and restructuring investment to 
go with the industrial strategy. 

The results so far of the 
industry aid schemes— for the 
clothing. ferrous foundry. 


machine tool, paper and board, 
poultry meat processing, and ihe 
priming and l<-xtile machinery 
sectors — have been more imueJ. 

But again, in line with the 
repurts ci I” the secl-ir workmq 
panics of the industrial siraiogy, 
the Department ol Industry s 
the advantage of «neii schemes 
in furthering specific aims, par- 
ticularly restructuring and 
product investment 

One certain candidate tor this 
sectoral aid appears vu be the 
electronic cuiiipuiu-nts industry 
in particular fur investment in 
semi-conductors and other items 
at present largely imported. Fair 
one or two tun her srhemes 
could bir added laler. lor 

the drop forgings sector. 

More controversy is likely jn 
he aroused by the increase in 
funding fur Ihe National Enter- 
prise Board. Lord Rvde r« !«*! 
chairman, has already made 
known his dissatisfaction with 
the current funding of around 
£250m. a year. 

While his pleas have gattu-d 
a good deal of support from the 
unions and the Labour Party, 
the Department itselT feels that 
extra money should lo devoted 
to specific tasks in ihi national 
interest, such as res! rur luring 
or product development, rather 
than simply In: put in ihe kitiy 
for purchases at the NEB s sole 
discretion. 

The huild-up of selective aid 
conics partly in reaction to ihe 
dramatic scale of rescue one ra- 
tions in which the Government 
has been embroiled for the last 
two years. 

Tn a Government report nn 
industry assistance published 
yesterday, it is revealed that the 
Government committed itself to 
no less than £220m. in rescue 
cases involving no more than 20 
or sn , companies during the last 
fin3ptrial year. 

-v Details. Page 8 


GKN to expand plant 


J BY ROY HODSON 

l A £47.6m. INVESTMENT to 
modernise and expand the 
i Brymbo Steel Works near Wrex- 
! bam. North Wales, was approved 
! yesterday by the G’KN Board, 
j Brymbo was nationalised in 
[1967 and bought back from the 
i British Steel Corporation by 
GKN in 1974. The works is a 
key unit in the GKN group 
as 70 per cent, of its output of 
special high quality steel, pro- 
duced mainly for forging, is used 
within the group by its manu- 
facturing companies. 

The investment will comprise 
a new billet rolling mill to 
replace the present mill, and 
improved ancilliary facilities. 


The target is to commission the 
new mill by mid-1979. 

The new mill will enable the 
steel melting shop at Brymbo to 
be used to the full, raising pro- 
duction capacity at the steel- 
works from 350.000 tonnes a year 
to 415.000 tonnes. 

GKN says that :he full poten- 
tial output of ihe new mill will 
be 600.000 tonnes, which indi- 
cates that there will bo further 
capital invest men r af the work* 
upon new electric furnaces in 
the future. 

The new null is to be Hush on 
a 40-acre silo next to the present 
works. 

Half-year figures. Page 20 
Lex. Back Page 


Air France Concorde. 






The rest will follow. 

We started with Rio. 

Within months we’d added Caracas and 
Washington to the Air France Concorde 
network. There’s also a special Rio-Sao Paulo 
connection. 

And soon the rest of rhe world’s important 
cities will follow, because Air France Concorde 
provides a viable, wanted and valuable 
commodity : the fastest passenger transport 
available. 

We’ve proved the -need and despite the 
difficulties we’ll provide this service for 
businessmen and tourists. 

For the momenta leaders fly Air France 
Concorde. The rest will follow. 

The rest will follow too because Air France 
Concorde is a most pleasing, tranquil experience 
from the moment you check in to the moment 
vou arrive. Relaxed and ready for anything. 


Sudan: growing roots 


All? FRANCE 

Concorde 


m 


A new world of flying. 


Share Index ’p hone 01-246 $026 
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Waiting for 
the boom 


BY PETER RIDDELL 


MR- DENIS HEALEY, the Chan- 
cellor of the Exchequer, has had 
jits fair share of luck w, “ ln 
economic indicators t!us year, but 
this now seems to be running 
out. Only two months ago. he 
could talk, with only a very few 
dissenting voices, about a “ ^ery 
rapid rate of increase *’ in manu- 
facturing production and a 
** vigorous growth ” in exports. 
This provided tiie appropriate 
background for his more conten- 
tious justification of the spend- 
ing cuts on the grounds of the 
need to shift physical resources 
into industry. The international 
confidence and monetary case 
always looked more important* 
as is now all to apparent. 


Threadbare 


But even on the basis of his 
own argument Mr. Healey's com- 
ments at the end of July are now 
beginning to look rather thread- 
bare. raising questions not only 
about the pace of the recovery 
but also about whether this up- 
turn is different in essence from 
those of previous cycles. 

The latest industrial produc- 
tion and trade figures cast doubt 
on the more optimistic of the 
Chancellor's earlier hopes, even 
if it is hardly possible to be con- 
clusive on statistics evidently so 
distorted by the changed pattern 
of holidays, the hot weather and 
the drought (before Denis 
Howell's incarnation as Pluvius). 

The traditionally cautious 
Central Statistical Office is still, 
however, able to point to the 
probability of a continuing rise 
in industrial output in recent 
months. And even while stress- 
ing difficulties of interpretation, 
the Bank of England Quarterly 
Bulletin suggests that after, a 
temporary pause, output should 
continue to expand, though 
possibly at a somewhat more 
moderate pace than earlier this 
year. 

But perhaps most significant 
of all. is yesterday’s report of 
anecdotal evidence coming into 
CBL regions and headquarters 
indicating that many companies 
feel that the pace of recovery is 
slackening with all that this 
means for the possibility of a 
substantial reduction in’ unem- 
ployment. 

There have, of course, tended 
to be alternating phases of gen- 
eral optimism and pessimism 
this year — and at similar periods 
of previous cycles — and it is 
neither safe nor sensible yet to 
write-off the potential for further 
recovery. A lot will clearly de- 
pend on the rate of growth of 
world trade; and despite the pick- 
u^o^ar^manufacturin^a^put 


is still more than 9 per cent 
helow trend— raising even more 
doubts about the “ resources “ 
rather than the clear monetary 
or confidence need for the spend- 
ing cuts. 

This recovery is certainly pro- 
ceeding in a different way from 
the upturn In 1972-73. This is 
not onlv because the stimulus 
has. and is expected to, come 
from the growth of exports, stock- 
building and, next year higher 
investment in manufacturing 
rather than from the growth 
of personal consumption and 
private and public sector ser- 
vices. Monetary’ policy is also 
different, as was highlighted 
again yesterday with the call for 
soeciaf deposits. 

* Bur the contrast is more funda- 
mental as a specific result of the 
1973 boom and the 1974 financial 
squeeze. These experiences have 
not only produced an obvious de- 
sire all' round to avoid a repeti- 
tion of events sucb as the 
property boom but have also led 
to a greater degree of caution on 
the part oF borrowers. 


Mini-upturn 


The profits and liquidity 
squeeze in 1974-75 may have 
created a “safety first” attitude 
on the part of companies since 
they are primarily concerned 
to 'protect their profit margins 
rather than to expand volume. 
This would be consistent with 
the sharp rise in export prices 
since the start of the recent de- 
preciation and the absence uf 
any net deterioration in the 
terms of trade over the last six 
months, in contrast with pre- 
vious falls in sterling. 

On this view, the boost so f3r 
has come mainly from the end 
of destocking, while the fore- 
cast rise in investment merely 
reflects a pick-up from a very 
low base rather than the 
possibility of a prolonged major 
rise. 

A mini-upturn may be the 
price we — and the rest of OECD 
— are having to pay for our rate 
of inflation. Even if the pessi- 
mists are proved wrong and 
growth is resumed, though pos- 
sibly at a slower rate than 
earlier in the year, the implica- 
tions are hardly reassuring for 
Mr. Healey. 

The prospects for ojnemploy- 
ment certainly look grim and 
though there may be an element 
of ritual in the TOC reaction 
to the monthly figures, the pres- 
sures for import controls are 
not going to die away. It looks 
as if the sooner we are in the 
avuncular care of the IMF the 
belter. 


RACING 


BY DOMINIC WIGAN 


Shuffling could win Cup 


IN ONE of the most open races 
in its 170-year history to-day's 
Burra ah/Castrol-sponsored Ayr 
Gold Cup could fall to any one 
of the IS sprinters in the line-up. 

Tn spite of the strong 'claims 
of such high-class performers as 
Roman Warrior, High Award 
and Sweet Nightingale, I believe 
that the winner will probably 
come from one of the half-dozen 
lightweights who have recently 
been showing signs of returning 
to winning form. 

- One in this category is Walter 
Wharton's tough SL Chad geld- 
ing. Shuf&no. 

Shuffling, a compact, well- 
proportioned chesnut who has 
always shown his smartest form 
in the autumn, ran his best race 
since last November when chas- 
ing home those speedy stable- 
mates Sandford Lady and Delta 
Song in the Playboy trophy at 
York on the first of this month. 

Always going well, he looked 
capable of giving the Findon pair 
plenty to do when quickening to 
challenge a quarter of a mile 
from home. However, he failed 


to produce the necessary pace 
inside the final furlofis and was 
comfortably held in third place. 

Shuffling, who ■ might have 
given the much improved Sand- 
ford Lady plenty tp -think about, 
had the ground not been riding 


AYR 

2.00— Show Stealer 
2..T0 — Disc Jockey"*. 

3.05— Shuffling 
3.35 — Malta Court 

4.05 — Night la Town 
■L35— Rowe Residence 

5.05— Scorton Girl 


NEWBURY 

2.00— Night Before-” 

2.30 — Kellys! own 
3.0(1— Sailing Along 

3.30 — Star Walk 

4.00 — Moving. Isles* 


on -the fast side of good. wilt 
be' suited ideally by to-day's 
yielding conditions and appeals 
as a sound cach-way proposi- 
tion. 

Whatever his fate in the Ayr 


Goid Cup with Reman Warrior 
and the talented Persian Breeze, 
the course's leading trainer. 
Nigel Angus. should clock up 
at lean one success because 
Dive Jockey and 3/afhz Court 
both appeal as likely- winners. 

Disc Jockey, who found no 
difficulty in opening bis account 
at the 'second time of asking 
when easily disposing of the 
favourite. Red Seed, in the Sand* 
sate . Stakes at Newcastle three 
v.ecks ago. ought to have few 
problems in the Coyle Stakes but 
Matin Court will find Confessor 
a formidable opponent in the 
Ladbrake Strathclyde Handicap. 

Pat Eddery has opted in 
favour of Newbury, where his 
best prosit seems to he Steven 
Barrows' representative Sight 
Before in Division I of che Been- 
hem Maiden Stakes. 

Night Before, a bay colt by 
Vagueiy Noble out of What A 
Pleasure’s half-sister. Quick 
Flight, has improved consider- 
ably as a result of bis initial 
cutis; in York's Acomb Stakes 
and appeals as the day's best 
beL 


SALEROOM 


BY ANTONY THORNCROFT 


Glass and china sold 


SOTHEBY’S BELGRAVIA held 
an extraordinarily successful 
auction yesterday, selling Euro- 
pean plans and Continental 
ceramics for £6B,S40, with almost 
every lot going. The high prices 
were mainly attributable to the 
strong bidding from both the 
Japanese, and an Iranian dealer. 

The top price was the £2,500, 
almost three times the estimate! 
for a large Berlin plaque painted 
by ZapE in Dresden in 1875 and 
showing a girl with a cockatoo. 

The glass was also in demand 
— a mid-19th century Bohemian 
overlay vase went to the Iranian 
buyer for £2,200, against the 
saleroom’s forecast of £250-£30Q. 
He also paid £1.350 for a silvered 
and gilt decanter, and tumbler, 
of the same period. 

The exceptional prices exten- 
ded right across the auction and 
even included earthenware, 
rarely 'sold at Sotheby's. As an 
example of the demand a large 
pair of Meissen figures of the late 
19th century were sold to a Lon- 
don dealer for £1,450. A year ago 
a very similar pair fetched £400. 

At Stanley Gibbons, the second 
day of a three-day auction of 
Great Britain stamps added a 
further £30,000. An unused mar- 
ginal blofck of 16 Penny Reds 
sold for £500, and a strip of three 
and a block of four Twopenny- 
Blues on a letter made £480. 


Christie’s does not start auc- 
tions at its main King Street 
saleroom until the week after 
next, but it is busy at South 
Kensington, and yesterday a sale 
of dolls and toys produced a 
very good total of £15,629, around 
£4,000 more than was expected. 


The highest price was the £800 
(as against an extremely modest 
estimate of £1S-£251, for a hun- 
dred 15th-century playing cards, 
as well as some Victorian cards. 
A clockwork model of a liner 
more than doubled its forecast 
at £620. 


Post Office slims postcode 
directories 


SLIMMER postcode directors to 
be introduced by the Post Office 
will cut the shelf space required 
for a complete set of directories 
by one-third — from 1} metres to 
one metre.- ' 

The first directories will appear 
towards the end of the year for 
the Enfield. Newcastle, Twicken- 
ham and Watford areas and will 
be introduced throughout the 
country as existing books fall due 
for renewal. 

The yellow-page sections w : hieh 
list businesses and other large 
users of the post under the 
name of the town in which they 
operate will be amalgamated into 
one alphabetical list for the 
whole directory. 

Alterations in page size tn 
international A4 standard and 
more modern typographical lay- 
out will allow more entries to a 


page and the new books will be 
cheaper to produce. 

Postcode directories are sup- 
plied free to businesses and large 
users of the post and are avail- 
able at main post offices and 
many public reference libraries. 


Naturalisation 
to cost £70 


IT WILL COST more to become 
British from October 1 when the 
Home Office puts up naturalisa- 
tion fees for foreign nationals 
from £40 to £70. 

Fees for registration as a U.K. 
citizen go up from £10 to £29 or 
£35. 

The fees were last increased in 
April last year. 


APPOINTMENTS 

Mr. G. Chandler will become 
Shell main Board director 


-Sff 


Mr, G. Chandler, group trade re- 
lations co-ordinator and a direc- 
tor or Shell International Petro- 


leum Company, has been ap pointe d 
' SHELL PETRO- 


a director of the S . 

LEUM COMPANY and .SHELL 
PETROLEUM NV from October 1. 

* 

Mr. Lewis Cooke and- Mr. 
William Hewitt have been 
appointed directors Of NATIONAL 
WESTMINSTER BANK. Mr. Cooke 
is general manager of its business 
development division, while Mr. 
Hewitt is general manager of the 
financial control division. 

* 

Mr. A. D. R. Spwrnl becomes 
markqting and export sales 
director and Mr. D. F. £ Gwyaa 
parts and service director of 
COVENTRY CLIMAX, tart of The 
Ley land Special Products Group, 
from October 1. 

+ 

Mr. Maurice Ashffl bar been 
appointed executive director of 
the MANAGEMENT CONSUL- 
TANTS ASSOCIATION from 
October l. Mr. Ashill at present 
secretary- general of the British 
Computer Society will succeed 
Mr. Robin McGarel-Grom at the 
MCA. 

* - •; , - . 

Mr. Peter Carfyon Rees has Been 
appointed an assistant general 
m anag er of BARCLAYS BANK 
INTERNATIONAL. Ha was previ- 
ously a general manager's 
assistant. 

* 

Dr. David WhlteSumsc, chief 
research engineer with Rank 
Taylor Hobson, part of the Rank 
Precision Industries division of 
the Rank Organisation, has been 
elected president of the Technical 
Committee on Surface Metrology 
or the INTERNATIONAL INSTI- 
TUTION FOR PRODUCTION 
ENGINEERING RESEARCH. 

Mr. Malcolm C. Vcftty. . who 
joined the company in 1979, has 
been made a director of the 
BOAT SHOWROOMS OF 
LONDON. 

★ 

Mr. Alex Parker has been 
appointed chief Press officer, of 
the POST OFFICE in succession 
to Mr. Kenneth J. Ley, who 
retires on September SO. M t. 
Parker has been with the Post 
Office for nine years, the last two 
as senior Press officer. 

★ ; ■ ■ , 

Mr. John ’ Buck fun .been, 
appointed a local director for the 
Cardiff district of BARCLAYS 
BANK. • * .- 

COSMOS has announced the fol- 
lowing Board changes: Mr. Wilfred 
Jones, previously managing direc- 
tor, becomes chairman. Mr. Sid 
SUver, who is being brought in as 
managing director, and Mr. Andy 


Sawfcfci, who joins aa overseas 
director, were formerly partners 
in their own tour operettas com- 
pany. Internally, Mr. D*v« Staf- 
ford. executive manager, opera- 
tions, and Mr. Michael Austin, 
chief accountant, have been 
promoted to the Board. Mr. Steve 
Pugh retains the post of Mtos 
director, which he ha* held sows 
1970. ^ . - 

BASF UNITED KINGDOM has 
reformed its chemical MIos 
operations into a new CnebMgfls 
Division, of which Mr. J. A. Etn 
has been appointed director, 

* 

Mr. R. Hoc* has been appointed 
managing director of NEW DAY 
FURNISHING STORES and its 
subsidiaries. . Mr. ttafig was pre- 
viously commercial director. 


Mr. K. Haywood host been 
appointed . director*— financial 

operations, of CONOCO., Previously 
assistant treasurer of' Conoco 
Europe Cn*rw Continental Oil Com- 
pany), Mr. Haywood Joined Conoco 
in 1976 as treasurer. 

* 

Mr. John Hull, a director of 
lhe LAND SECURITIES INVEST- 
MENT TRUST, has been appointed 
deputy chairman. 

* 

Mr. R. JT. H. Parke* has been 
appointed to the Board of 
RUBERY OWEN HOLDINGS, as « 
non-executive director. 

* 

. HORSERACE BETTING LEVY 
-BOARD, air. J. G. Marriage a 
Recorder of the Crown Court, has 
been appointed a part-time mem- 
ber for one year. Mr. T. D, <5. 
Mttnro has been reappointed a 
member for a three-year period. 

* 

Lord Greenwood of. ttaneodale 
has resigned as chairman of the 
BRITANNIA BUILDING SOCIETY 
to devote more time to the volun- 
tary housing movement. Lord 
Greenwood, &- former Minister of 
Housing and Local Government, 
will remain a director of tho 
Society. 

★ 

Mr. Henri H. Simons, director of 
GRUMMAN INTERNATIONAL'S 
EUROPEAN operations, has been 
appointed a vice-president of the 
company. Mr. Si mom Joined the 
company in 1970 as Its senior sales 
representative, based to Germany, 
and transferred to London In 1B71 
to head Grumman International’s 
activities In Europe. 

★ 

Mr. Stephan Hfvfcpy- has been 
appointed a programme officer at 
the INDEPENDENT BROADCAST- 
fng AUTHORITY to assist in the 
general supervision which the 
Authority exercises over the 
Independent Television sendee. 
Mr. Murphy previously worked In 


the Authority's headquarter's }* 
gramme dfvfston from tM& 
From 1971-75 be was. secretary 
tho British Board of film Cam 
* -■? 

Mr. D, fiogwvon, previous]^ 
executive director of DCtefi 
MECO, has been appointed to j 
Board as export sates dire* 
Mr. M. J. A, Butcher, previqj 
export sales manager, is now « 
culive dtrecimwesporta. 

’ * * 

Colston Appliances, the gm 
holding company, has reverts} 
Us original name of CHAW 
COLSTON GROUP and four's 
directors join the Board. Tfi 
are: Mr. David Reid (nun 
director, Reid and Titnpaoij 
dates 1: Mr, UavM 
t formerly managtas director. ' 
Motor Company): ' and ' also ' 
managing directors or two _ 
KUbsWarirs. Mr; John Freew 
(ITS Rubber), and Mri: 
Howard (Tallent. Bngth earta 
Directors of a new subatdjg 
Oteton Domestic AppBtar 
arc: Mr. Michael Colston (c 
man). Mr. Alan Labeu (main, 
directory. Mr. David Austen. 
Clifford - Dawkins, Mr. M 
Mr. David Reid and Hr. 
Morgan. ^ 

BIGGS WALL AND - CO;'# 
made the following appotatiaif 
Mr. S. 1>. Milton has bean «3a| 
to the management board ax da 

inr of fabrication. Mr, 
Morgan, whn recently joined i 
company from Borg Warner. M 
over Mr. Stilton’s former 

divisional manager. • -y ;- -y 
* . 

1 Encik Abdul Rahta AM, t 
EnrHc Axnran Hash in* have 
made directors of KAMIW 
TIN DREDGING, and Mr. 
Krisbmui Tat pa ran and a mat 
J. N. ciarite have been appohq 
their alternate directory rnr 
ttvely. ' ‘ ~ 

* ' 

Encik Abdul Rahim AW, Eat 
Aznutn Hashlm and Hr. JL r s 
Richardson have become direct* 
Of SOUTHERN KINTA COT 
DATED, and Hr. P. A. 

Mr. Anauda ffrtidman ■ 
andaxn and Mr. X N. Clarke 
been appointed - their altera 
directors respectively. 

- ★ 

The new Board o! B.< 

OF BELTON, part of the _ 
Special Products Group. -tot: 

J. D. Abell (chairman): Mr, 
Horrent (managing director)* j 
C E. Ranharo (sales dt 
Mr.' 8. - - A. Unger (u . . 
director); Mr. W. L SalUtf it 
director); Mr. J. T, 
(finance director); and 
Ellis (parts and service directed 


Mr. fL A. Hope has retired flfjj 


the Board of WHITBREAD 
CO. 


TV Radio 


■ ft 7.*.. 


BBC 1 


t Indicates programme in 
black and white 
7.05 a.m. Open University (UHF 
only). 12.45 p.m. News. 1.00 Pebble 
Mill including Dig This. 1.45 
Camberwick Green. 320 
*' Med den’ Ntaw.” 323 Regional 
News (except London!. 3JSS 
Play School 420 The Wombles. 
425 Jackanory. 4.40 Why Don’t 
You ... 7 5.10 The Singing 


Ringing Tree. 525 Noah and 
Nelly in S 


SlcylArk. 

5A0 News. 

5.55 Nationwide. 

645 Sportswide. 

7.05 Tom and Jerry. 
7.10 It’s a Knock-out. 


8-30. The Good Life. 

9.00 News. 

925 Harry O. 

10.15 To-night. 

30.45 Weather /Region a! News. 

10.47 The Friday Film: “The 
Adventurers." 

All Regions as BBC 1 except at 
the following times: — 

Wales— 1.45-2.00 p.m. Nant-y- 
Pant. 525-7.05 Wales To-day. 7.10 
Heddiw. 720 The Ellery Queen 
Whodunit. 820-820 Beauty Is In 
The Eye. 10.15 Kane on Friday. 
10.45-1047 News and Weather for 
Wales. 

Scotland— 5-55-7.05 p.m. Report- 
ing Scotland. 10.15 Wodehouse 
Playhouse. 1QA5-10.47 News and 
Weather for Scotland. 


F.T. CROSSWORD PUZZLE No. 3,185 



ACROSS 

1 Trains the" first of them, to 
make packing-case (3-5) 

5 Cbap taktag time to control 
( 6 ) , - 
9 Being impractical I trade just 
one way <S» 

10 Was he dead? No, just clean 
. . . (6» 

12 . . . and cleaner the French 
disrobe (9) 

13 Singer in Lenten Oratorio (51 

14 Drink making me take notice 
. . . (4 i 

16 . . . and look at side indicated 
for'loss of liquor -(7) 

19 Caught second - mentioned 
making a noise (7) 

21 Soldiers get note and ebarge 
(4) 

24 Left and dined right after- 
wards (5) 

25 Scheming to produce part oE 
a meal one way . . . (9» 

27 . . . and stir up to make it 
nice (6) 

26 Working hard and engaging 
in corrupt practices IS) 

29 Agrees to change the lubri- 
cant (6) 

30 Looked all over for listener 
caught in shed (8) 


6 Separate people start taking 
rooms (9) 

7 Capitalist gets one then I get 
one (S) 

S Signs far one' dress to be 
altered (S) 

11 Employs us to take directions 
(4) 

15 Go in before it is uncomfort- 
able inside (9) 

17 Climbing round capital of 
Denmark and getting into hot 
water (S) 

IS Soft item or a little hard 
- piece (8) 

SO Regret admitting duke and 
being discourteous l4) 

2t Book a place for game (7) 

22 Camper - 1 shelter shows dis- 
tress with "cold and hunger 
( 6 ) ■ # 

23 Put on all-male "edition (6) 

26 Proposal of iron resistance 

15) 

SOLUTION TO PUZZLE 
No. 3 484 


DOWN 

1 Dally with a sweet (6) 

2 The way to a meeting place 
(6) 

3 Oriental in wrestling grip 
could be sunk (5) 

4 Slop for a time for us to 
come up and pay out (7). 



Northern Ireland— 3-53-3-53 p.m. 
Northern Ireland News. 5A5-7.Q5 
Scene Around Six. 10.15 Talking 
Heads: Alexander Walker. 10.45- 
10.47 News and Weather for 
Northern Ireland. 

England — 525-7.05 p.m. Look 
North (from Leeds, Manchester, 
Newcastle); Midlands To-day 
(from Birmingham): Look East 
(from Norwich); Points West 
(from Bristol); South To-day 
(from Southampton); Spotlight 
South-West (from Plymouth). 
1025-10.45 North (from Leeds) 
We’ve Got Music; North-West 
(from Manchester) Home Ground; 
North-East (from Newcastle) The 
Yesterday Show; Midlands (from 
Birmingham) A Half-hour Mislaid 
with Jasper Carrott; west (from 
Bristol) Tbe Past Around - Us; 
South-West (from. Plymouth) 
Peninsula; South (from- South- 
ampton) Report South; East 
(from Norwich) On Camera. 


BBC 2 


6.40 

9-30 

LL00 

1125 


5.00 
7.05 
7.29 
720 
720 
820 

9.00 
920 


10.15 

11.05 

1120 


a.m. Open University. 
Liberal Party Assembly. 
Play School. 

Liberal Party Assembly, 
further coverage, and at 
2.00 p.m. The afternoon's 
debates. 

Open University. 

Animal Marvels. 

Weather. 

Newsday. 

Settle the Score. 

Centre Play Showcase. 

Pot Black. 

Beethoven: the Late 
Quartets. 

Five Red Herrings. 

News night. 

Closedown: John Rye reads 
“ Little Peace ” by Elizabeth 
Jennings. 


Farm. 4.15 The Kids fropy 47A. 
4.45 Magpie. 5J» The Fiints tones. 
5.45 News. . 

6.00 To-day. - . 

025 Crossroads. 

7.00 Lucky Feller. 

720 General Hospital. 

820 Yus My Dear. 

9.00 Victorian Scandals. 

10.00 News. 

1020 Police Five. 

10.40 Russell Harty. 

1120 Friday Film— Hawkins on 
Murder. 

122a. a.m. Close: Roger Snowden 
reads extracts from the 
Bible about tbe life of 
Jesus. 

All ITV Regions as London' 
except at the following times:— 

ANGLIA 

lOJO a-tn. Phoenix a." UJ5 Kwd 

Britain S7izn. 1J5 p.m. Anglia - News. 
545 engines. LOO About Acsiia. 7.00 
Gambit, a JO Lucky Foller. 10.30 Late 
Night Mona: “Tbe Best House In London’’ 
starring David Hammings. 12JS ’ ua. 
Slui Who Matter. 

ATV MIDLANDS 

10J5 ajn. Galloping Gourmet. 1J8 p.m. 
ATV Newsdesk. 5J5 Sptderman. LOO 
ATV Today. 7.00 The Sweepstakes Game. 
L30 The Many Wives nr Patrick. JJL30 
Extra Time. flOO Ttu War Film: 
“Above Us Tbe Waves" aurrisg John 
Mills. 


Adults Duly: -“Take a Girt Like You" 
sLirrisg Harks- Mills. ELLS aun. UJ’.O. 


HTV 


10.35 a.m. Keep Britain sum L20 pan. 
Report West Headlines. US Report 
Wales Headlines. 2410 Women Only. 1SJ5 
Chuckleheads. 5JD Crossroads. M0 Report 
West. <05 Report Waks. AJO Lucks 
Feller. 7.00 Yus II? Dear. SJQ Sweep- 
stake Game. 1040 Report Extra. tlUO 
Great British Films: “ The October Man. 

MTV Cymru /Wales— As HTV General 
Service except: L2D-L2S p-n. Penawdau 
Newyrfdion r Dydd. UOUS Y- Dydd 
U3MZ-00 Outlook. 

HTV West— As HTV General Service 
except: USKL30 pan. Report West Bead 
lines. 645440 Report West. 


SCOTTISH 


2QJ0 aan. Tbe Sweet Sugar Doughnut 
.1035 Keen Britain sum. 1L2S p-m. Road 
and Weather Report. 24H Women Only. 
5J5 Kiri. 520 Crossroads. 6.00 Scotland 
Today. 6J0 Elaincr the Singer of the 
Sons. 7 JO The .Sweepstakes Game. SJO 
Lucky Fdlcr. 9 JO Elton. 1L30 Lace 
■ Call. UJS Man In A Sultcase- 


SOUTHERN 


BORDER 

UJS a.m. keep Britain sum. tUD pan: 
Border Kero. 5JS The FUnutones. 6JO 
Border News and Loots round. 7 JO The 
Sweepstakes Game. MLW Border Forum. 
iUM Late Night Film: "The Left Hand 
of God" starring - HmnBhrny' Bogart. 
112J5 Border News Summary.' 

CHANNEL v„ 

tUO pjh. Channel Lunchtime News and 
What's On Where. t6J0 Report at Six. 
7.00 wbat On Earth? 7J5 Jonathan 
Routb and Candid Camera.. SJO Lucky 
Feller. UUO Late Nlgllt Movie: “The 
Priest KiUor." ilia News and Weather 
In French. 


1035 a-tn. Keep Britain 511m. U8 pjn 
Southern News. 2J0 Women Only. 5J5 
Weekend. 520 Crovroads. 6J0 Day By 
Dar- Including Counter intelligence 
(Channels 6. II. ST. 43. 53 and so>. too 
Scene South East (Channels 10. 43. « 
and ES only). 630 Out of Town. HU* 
-The Seven Year Itcb." starring Marilyn 
Monroe 1235 ami. Southern News Extra. 

TYNE TEES 

1030 a.m. Starting Point. 1035 Keen 
Bir lam SUm- US bju. North East News 
and Looks round. kM Northern Lire. 7 JO 
The Sweepstakes Game. SJO Lector 
Feller. 1030 Sponstlme. UJB The Friday 
Night Film: “Not at this Earth." 122S 
un. Epilogue. 


ULSTER 


30J5 aju. Keep Britain sum. U9 pan. 
Ulster News Headlines followed by Lunch- 
time. 3JU Ulster News Headlines. 535 
Here's Lucy. 6J» UTV Reports. &2S 
Police Sis. 1030 SportBcast. 1L00 Friday 
Film: “Revenge," starring Shelley 

winters. 


WESTWARD 


LONDON 


10.00 a.m. Hammy Hamster’s 
Adventures on the River Bank. 
10.15 Animated Classics: “ Kid- 
napped. ” 1LO0 Liberal Party 
Assembly. 12.00 Kathy's Quiz. 
12.10 p.m. Mister Trimble. 1220 
Tell Me Another. . LOO News, 
plus Weather, FT Index. 120 
Lunch-time To-day. 120 Marked 
Personal. 2.00 Good Afternoon 
Money-Go-Round Special. 225 
Racing from Ayr. 320 Emmerdale 


GRAMPIAN 

1935 am. Keep Britain Sinn. 120 pm. 
Grampian Headllnea. 5J5 Happy 

Days. 6-00 Grampian Today. 7.00 The 
Sweepstakes Game. 8 JO Tbe EW-tnc 
Theatre Show. tlfi30 Feature Flbn: 
■■The Spy Who Came In From The Cold" 
riarring Richard Burton. tJ.m aum. 
Evening Prayers. ... 

GRANADA 

930 am. Tochnnflasb. * ISO Catch 
Kandy. tn.ic The Osmonds. m.wt 
Clapperboard. L20 p.m, Wbat On Earth. 
530 This la Your Right. 535 Crossroads. 
M0 Granada Reports.- 535 Kick Off. 
7.85 Jonathan Rooth and Candid -Camera. 
SJO The Sweepstakes Game. . UJO For 


935 am. Sesame Street. 1035 Keep 
Britain Slim. 1225 pm. Gus Honey tmn’a 
Birthdays. US Westward Nwi Head- 
lines- 5JK) Westward Diary and Spans 
Desk. 74W What on Earth? 7-85 Jonathan 
Rauth and Candid Camera. 830 Lucky 
Feller. 1032 Westward Late News. 1035 
Late NlgbL Movie: “Tbe Priest Killer.' 
1228 am. Faith For Life. 


YORKSHIRE 


HUM a.m. Ancillary Coastguard. 1020 
Journal. 1035 Ed Allen Time.. 120 p.m. 
Calendar News. 505 The FUnta tones. MS 
Calendar lEmley Moor and Bclmant ed 
itloasi. 7 JO The Swccpsukes Game. UO 
Lucky FeDer. 1030 Calendar Sport. U.45 
Appalnunem with Fear: “Cry of tbe 
Banshee." 


RADIO 1 247m 

(5} Stereophonic broadcast 

6 JO am. At Radio 2. 7J0 Nftd Ed- 
monds. 9JS Tuny Blackburn. UJO Paul 
Burnell including 1230 p.m. New: be a:. 
2JB Ed Siewari • S) lalun on VHFi. 030 
Rodco'c Round Table. 5J5 NcwobeaL 6JZ 
Sam Cotta iSi i joins Radio Si. UJO 
John Pert .iSi iaIso on VHFi. 12JO-12.0S 
a.m. As Radio 2. 

Radio 2 j.s<wm and \hf 

6.N a. m. News Summary. 0J3 Len 
Jat*soa iSl - InrludlQg 035 Pause for 
Tbougtu. 722 Brian Matthew iSi Includ- 
ing 827 RacM£ UnUelln. 8J5 Pause fur 
Thought. 9-02-1120 Pete Murray's Open 
House in Ashford. Kenr (Si Indudlng 1030 
Waggoners' Walk. 1130 Jimrru Ynung 
tSi. 130 p.m. Spurtf. Oast. 135 Good 
Listening (VHFi. 232 Ed Stewart (Si at. 
Radio L - but including on 1300m only 
talvi 2Km Scotland i. ZJStand 3J5 Stuns 
Desk and Banns from Ayr. 430 Wag- 
goners’ Walk 4J5 Snorts Desk, a.47 Sam 
CtrSa (5 1 tndiirllnc 5.45 Sports Desk. 6.15 
Crov^ Channel Maturing fnPnnnfltion. 6.45 
Sports Desk. 7J2 Free Spiff- 730 
Sum am' Snn&a >S>. 8J2 John Fas con- 
ducts the BBC Radio Orchestra <S1. 9JE 
Friday Night is Uu;uc Night. ULS2 Sports 
Desk. MJ6 Take Vnur Partners in flic 
Radio 5. Ballroom <Sj. 1UB John Dunn 
urlrh The Lslo Show 1 1090m only, al.m 
?t!m SaiUand. VUV Joi ns Radio li. 12 JO- 
1235 am. New>, 

RADIO 3 464m, Stereo fii VHF 

t Medium 'Wave only 

1035 a-m. WVathcr 7 JO News. 725 
Or enure <5*. SJO New:,. 8.05 Morning 
Concert 'Si. 9.00 News.. 9.05 This Wcek'i 
Composers: Scarlalu Father and Son iS>. 
930 BRC N'ffftlierii Ireland Prehcatra iSi. 
U35 iinzart piano and vinlifl rental, 
part 1 i Si. -U.10 Words. uj5 Mozart 


part 2 iS). 1225 P-rfi. Midday Concert 
part l <S>. LOO News. US Playbill rSi. 
120 Mid-day Concert part 2 £STi. zoo 
Conccn Club pan i <g\. 330 interval 
Reading. 235 Cimeert Club, part 2. 335 
In Short (talk!. 3J5 Slalculni Ulnn.« plana 
rcclral >Si. 4J5 The Adsirian Mass in 
Beeiboven'J lifetime iS<. f5JS Homeward 
Bound. UJS Ncvr.. tfiOO Nnmewgrd 
Bound ivoulinuedi. UJO Lilellnev 
Leisure and Recreaiiun. 730 BBC Welsh 
Symphony Oivtiestra. part 1: Mnrart, 
Strausb iSi. 830 MUInn Keynes: ,\ Case 
or SchluHOfiia i talk by Professor Reyner 
BanhamV. 8JS Concert part- 2: Shosta- 
kovich (SI. 9-05 Ronald- Stevenson, piano 
redial, part 1 ta>. 9JS “Tlw-Triar* by 
Alec Reid "fSL ■ 035 Runajd Stevenson 
reciul. Mri 2 iSi. U2S-U30 News. 

Radio 3 VHF only— *30-730 a.m. and 
5J&T30 pm. Open tlnlvosuy. 


RADIO 4 

434m, 330m, 285m and VHF 

620 a-m. Nutts. 422 Farming Today. 
4.48 Prajer lor Uic Day. 4^6 Today. 7-98 
Ne#s and more of .Today Including 725 
iVHF 1 Regional Kens. 7JS Thonghr for 
the Day. 8JHJ News and more of Toduy 
inctudlng 825 tVHFi Regional News. 
8J5 The Flypaper. 9 JO TiovrJ. 9.05 Voice 
of the People. 1 B .00 News. 10.QS Check- 
point. 1030 Daily Scn'lcc, 1IW5 ilnrflillg 
STOTT. 1 XM News.- 1X05 Women M 
Genius are Rare. 12.B8 Nmrt. 12JZ pm. 
Yoii And Youn.. 12.27 Df-.FinlayJs Case- 
book. M33 5 WuailK-w, programme news 
VHF. (except London and SEi- Region*) 
Npwk. L0D Tin.- world Ai One 130 The 
Archers. U5 Woman's Hour from. Man- 
chester. Including 2.002J2 r.Tns. 2.45 
Li'.wn WIUi Mother. 3.B) News. • 325 
Afternoon Theatre- Sybil i series .m tribute 
lo ' Dame. Sybil Thoriidlkci. 4.0B News. 
445 A Good Read. Pi3 Story Time. 5.00 
PM Report*. 530 Financial Report VHF 


Regional Neva. 535 Wear her. 620 News. 
U5 Harry Worth. 6.45 The Archers. 720 
News. T.Q5 The World In Foes*. 730 
Pick of Urn Wwt. 83S SmwKion's Mulgrct 
(Si, 925 Letter From America. 930 
Kaleidoscope. 939 Wtaitacr, 10J0 The 
World Tonight. IMS A Book At Bedtime. 
iua The Financial World Tonight. 1US 
The BarMss Way . . . UJO New*. 

BBC Radio London 

296m and 94 J VHF 
■ 6.00 a.m. A* Radra 2. 630 Susie Barnes 
with Rush Hour. 948 Local Lobby. 920 
John Too goad with London Live. 1143 
Jenny Thompson and Diana Rice with 
In Town. ■ 32.03 p-hl Hand Simmons 
with Can In. Including 12.45 London News 
Desk. 2.03 20fi Showcase. 4J% Robert 
Hudson: Commentator. 038 Tony Fish 
with Home Rim. indndhig 430 and 530 
London News. Desk. 643 London sports 
Desk. 630 Look. Stop. Listen. 730 
Jenny Thompson and Diana Rice with 
in. Town (as 1143 am.). 830 Black 
Londoners. 1041 Andy Finney with 
Single File. 1240— Closedown As Radio 0. 

London Broadcasting 

261m and 97.3 VHF 

5.00 a-m. Morning Music. 648 “A-M."— 
breakfast-time show, 1040 Briau Hayes 
—talking to London. 143 p.m. Newswatch. 
54ft Ncwsbreak. 738 Arena. 4.09 Night- 
line. 140430 am. Nlghlwaidi— news 
eierr hall-heor. 

Capital Radio 

194m and 9 jJS VHP 

640 a.m. The Creak last Show. 94B 
Michael Asoel 1240 Dive Cash- Cash 
On Pciiv- ry. . 140 pja. Roger Scou. 7.00 
Lundua Today. 730 Adrian Lou- Open 
Line. 64S NicfiJ- Harm." Your Mother 
Wouldn't Like 1». 1140 Ton>- Myall: The 
Late Show, 240440 am. Night Flighft 



Provincial Insurance 

Company Limited 




Interim Report for the half year ended 30th June 1976 


This report Is based on estimated figures which have not been audited. 


Because of the nature of insurance business the half year's figures should not be taken as 
giving a reliable guide to the full year's results. 

6 months to 6 months to 
30th June 30th June Year 
1975 

Estimate 
£000 
20.114 


Net written premiums— Fire, accident, marine and aviation 


1976 
Estimate 
£000 
26.9K) 


Underwriting results— Fire, accident, marine and aviation 
investment Income 

Results of non*iinderwiiting subsidiary and associates 


interest payable 

Expenses nor charged to other accounts 


Group profit/Ooss) before tax 
Tax and minorities 


Group profit/(loss) after tax 
Earnings per share 


286 

2.081 

76 

(924) 

1,837 

27 

2,443 • 

- 940 

j 264 1 

1 376 1 

1159 

1275 

- 640 

434 

1^03 

256 

506 
- 19a 

1347 

" 308 

l8J4p 

3.69p 


<I4.94p) 

Home underwriting results show -a- marked improvement compared with the equivalent period 
of 1975. due partly to the effects oF the strong reserves created for outstanding claims at. the 
end of 1975. The substantial increases in motor premiums imposed during 1975 have returned 
the motor account to profitability and are allowing less severe premium increases to be applied 
during )97b. After the initial impact on the 'fire and household accounts of .the severe storms 



-- -- — liability . 

continue to receive dose attention with a view to ensuring their return to profitability. 


Overseas premium income shows a significant Increase attributable In part to falls In sterling 
exchange ra« s ! *"d the modest overall profit indudei a valuable contribution from Australia. 
In 5ourh Africa, although the account remains, unprofitable, remedial measures have been taken, 
and the results should become evident in due course. The 1974 marine underwriting account, 
doses at the end of the year and. as forecast earlier, the combined effects of inflation and 
unrealistic competition will produce an underwriting loss. The outlook for the 1975 and 1976 
underwriting years remains unfavourable and losses are expected, although there are some signs 
of a return to more realistic levels of rating in the market. * • 


The Company's strong asset position is again confirmed by its Gipital reserves and investment 
surplus, estimated at 30.6.1976 to be £33.8m (31.12.1975: G9,9m >.' The 253 

m terms or ratio to non-nfe premiums for the preceding twelve months provide a solvency 
margin of 64.6 « which, without the benefit of rights issues, is towards the top of the range ? 
for the industry generally. K 


6 months to 6 months to 


LIFE BUSINESS 
New gross sums assured 
New life premium! 


-annual 
single 

New annuity single premiums 


30th June 

30th June 

Year 

1976 

1975 

1975 

Estimate 

Estimate 

Actual 

£000 

£000 

£000 

19.862 .. 

13.463 

30,699 

239 

143 

338 

120 

22 

60 

23 

33 

66 


Qf fe i975 mpln>r n€W bus,n#s * PKxtottW" shows a significant increase over the comparable period 


ORDINARY DIVIDEND 


The directors have declared an Interim dividend for 1976 of 5^686p (costing £440.000) to be 

SS wmber th nSrSV’ ™ “I! 9l fT r oh * WkJ STSSiSJ “ 

O? makln? 6 ri,. 'J: “ I, “ nfh ? lders . w!, i *»• *»Jtled » an Imputation tax credH. . 

73687p) P ’ K * *■ bivalent, of a gross interim dividend of 8.i055p per share (1975; . 


ii 


^ T. 




<6* 
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now 


by LOUISE SWEET 


nmm rx\ JI ® w 3 roa)g to ajaakiud (on are a. physical giant. subject better dealt with in the within China to become involved 

aLJ, c _.< — ° f ado Ption, per- If, like sports-loving hero recept Tori Drirer). Breaking in the work of barefoot doctors, 

uaeon Leicester Square bapsi. Although its real signifi- Michael McBain (Bo Svenson'i Point fatally confuses and The more healthy tie eom- 
iing Point (X> Rialto , seeni5 to be that the you witness a murder, chances romanticises its hero’s cause as muaity. is the message, the more 

disillusionment of a credulous are that it has been arranged frontier-style justice. In an effective it can become in its use 


Do It Again (ID 


public shaken 


Warner War t r v ‘“ by Watergate by -the. local Mafia in cahoots environment of more intricately of labour, here symbolised by 

requires a mystical and all- with the city's top officials and constructed institutions, feelings the building of an intricate irri- 
* Yn National Film Theatre embracing explanation for the land developers, and they will Of paranoia and malaise have gation system along the face of 
Bonus evil m those who officially repre- take revenge for your act of thickened to such an extent that the giant stone mountain. 

National Film Theatre ?f nt f 5 *' e *“ ea ^ al . e citizenship— the code being the vigilante can no longer Whereas Hung Yu has all the 
, vibv*. i- /* -. tempLanon of corruption assails see no evil, if you want to go perceive or utilise allies in wtfat innocence of the beginnings of 
1 iRnci!l JP f ' A i ev - n ,?* e . mos j h0 H' 15 reveaIed °b Jiving. The complexities of has become a personal rather revolutionary effort, the Soviet 
abu bnaftesbury Avenue usually in a doppelganger effect involvement are endless: you are than a community struggle to Union film The Bonus is a mas- 

' ■ 1 'vT j continually affixes liable to be directed by clumsy restore order. terful demonstration of the 

urgent impulse ■ to post E “. °. ws . and reflections to the officials like Lieutenanr Frank ★ obstacles which might prevent 

ings seems common to most PT- nc !p a ^ characters. The forces Sirrianai (Robert Culp); go No sharp distinctions between the realisation of a workers' 
iis' week's films, which set evi * sre attended by wavering before a secret Grand Jury with good and evil an Let’s do it community. Based' oa A. 


cautionary tales with evi- 
• If not entirely -convincing, 
ages. But the difference, for 
$>ie, between Richard Don- 
The Omen and the Commu- 
arinese film Hung Yu, about 
voted “barefoot doctor” in 
uutain commune, is that the 
■' er is talking to a society 
& feas tost faith in 1 the 
nal woTld and in the per- 
•- hility of man. while the lat- 
ptnmsticiMy addresses itself 
i audience exactly the oppo- 

mplete with Gregorian 
ts, The Omen uses the New 
•• iment Book of Revelations 
. edict the coming of the Aud- 
it, and thus to flesh out an 
Testament idea of the in- 
■ ual’s capacity for both good 
evil: "Ahe beast with two 
s ” is “ a lamb who spake as 
igon.” At 6 ajm. on .June 6, 

. Robert Thorn (Gregory 
^0, the next U.S. ambassador 
e Court of St. Jame-s, learns 
his wife Katherine (Lee 
Jck.) has given birth to a 
son. A priest presents him 
' a new-born baby boy, the 
ring of a woman who died m 
, ir. And Thorn presents 
i.ien (the pagan Hunter) to 
, i inkn owing wife as their own 
-i. 

• e boy proves to be a thorn 
'e flesh. As the Ambassador's 
re advances in what the film 
. ribes as tbe troubled sea of 
- ics (a time, it is said, ripe 
the coming of the Anti- 
st). little Damien becomes a 
ive symbol of evil, attended 
n enormous guard-dog and a 
ing new governess, Mrs. 
. . ock (Billie Wbitriaw). 

meet with fatal mishaps. 

. 'ien’s first nanny' jumps from 
ndow in front of the child's 
iday guests, announcing her 
de as a gift: “ Look Damien, 
'or you.” A priest who comes 
ram the Ambassador about 
-evil in h/s son is isnored 
I bis prophecies begin to 
a true. 

3tness to these events is an 
ly surly and news-hungry 
ographer, Jennings (David 
ner), whose pictures when 
•loped show strange marks 
icting how death will come 



Again (directed by Sidney Gelman's play. The Minutes of a 
Poitier). which shows bow Meeting, Sergei Mikaelyan's 
Atlanta milkman Clyde Williams production chronicles the 
(played by Poitier himself) and refusal of a stolid, modest and 
factory-worker pal Billy Poster questioning construction worker, 
(Bill Cosby) raise $50,000 for Potapov (Evgeny Leonov) * and 
their religions Lodge organisa* big 17 man crew to accept a 
„ tion by fixing the fights in New bonus to which they don’t think 
** ® r i- e ^? s ' - they are entitled. Dressed like 

Following on the Poitier-Cosby 3 Brecbtian character and re* 
Uptown Saturday Might, this is a se mbling Brecht himself, 
zanoer. funnier version of berw potapov ignores the jibes of fel- , 
good is served by opt exactly j ow workers on the large con-' 
righteous means. Poitier plays gtruction site and takes his ! 
i . t0 8 fast-moving reasons to a meeting of the Cen- 

Cosby, as Clyde uses his talent Committee of the Party. 



1 


Emile Bel court and Elizabeth Connell as Herod and Heredias in the revival of the English National Opera's 

' Salome ’ at the Coliseum last night 


The Entertainment 
Guide is on Page 10 


As in tbe play, all the action 
takes place in the confines of an 
office. In the course of the meet- 
ing. tbe one-time workers, now . 
part of the management, chal-j 
leuge Potapov, suspect him o' 


New End 



B . A. YOUNG 

Cancer. Michael Weller's first explored their behaviour with blockish and crude, she a prey 


for hvonotism learned it, the i uim o. . cancer. Michael teller s hrst expired their behaviour with blockish and evade, she prey 

Armv Medical Corns to make ased by others, insult bis j play to be seen here f renamed such under; t jading thaf h.v the to simp/c scprimeni.ilities th.it 

hilariouslv C scrawnv' BoSSe! and torearen hi 111 1 Moonchildrcn for America I. is play's end they are js vi vid and can red.ic* h.-r to tears over a 


Farnsworth (Jimmy Walker) de- wll J l calmly 1 one D f lhe very f OW p j a y* about a S sharply e.-nitrasted as people de»*i Sir.ion tin use a* 

teat the huJkine Middle Weight 2^*! 1 , 1 i adei lf^ es .? ! hip > youth that I can remember jn Ibsen or Ssrindbcr?. I ia.v Robbie ha., ihe .niri:t,*<ijjjl u.-k 

Champ ” 40th Street Black” ^ Ia '- ec * : ! c which allows the wc ll" j which took its characters our of “by tin.* play's end" because it of revealing hi; inu'lltyi-ncf* by 
(Rodolphus Lee Havden). d . re “® d ' the world or cliche and plumbed is a deliberately gradual process: degrees; he ; s nariu"!l.iri> cnad 

— - - - almost uniform emuo of i the depths of their personalities, there is nothing in Robbie s ' n a clever m-n.; set in f-.«a -o 

The final curtain-line, which con- somnolent fir; t scene to suenest thick that peofli- cj:i"t 


Harvey Stephens in ' The Omen * 


ani iC 4; n d« ,Se clv51 P ?id S BilW SSSSb. °? mdi- 

vidual identity and in some 
curious wijr to consolidate 

5™ SS 1 *™!!? ZZTlJr S t ^„S“cS D S?n h t. ,1, po25i; 

rharitv As the Elder of the of STOUP commitment. Potapov 

)U>d ge^th a n kf ully pj ^ it® ■ “No S § Wi2'S ,D Jfi 

longer do we have to crawl od £ 

the back roads of no can do. but “[■“JSJSS 1 

from now on we’re riding on not arrived, a nd hat 400 roubles 

the freeway of yes we can.” have be ®° lo ^ t0 « at * , worker 
Positive thinking turns Bootney 

Into a tiger and the undaunted _ focusing in true Leninist 
Billy, barely escaping death at £»*“<« °l th ®S^ d butter 
gangland’s hands, is already fa( ^ — the objective conditions 
planning a match between a rt were — the film provides a 
complacent Mohammed All and complicated expose of the 
a psyched up Sammy Davis Jr wrangles and cover-ups which 
* afflict an organisation powerful 

The struggle between good and enough to transform a nation, 
evil takes a more optimistic turn hut so state-heavy that creative 
in Hung Yu a film from the find corrective change is jeopar- 
People's Republic of China about dised by the very machinery 
a sixteen-year-old . v barefoot that set the revolution in motion, 
doctor ” who successfully de- * 

feats a reactionary medical prac- For those whose taste runs to 
titioner. who over-charges and escape from all question of right 
over-looks the poor in his com- or wrong, Lewis Gilbert's Seven { 
munity. Nights in Japan might tern-' 

The term “barefoot ” does not porarily enchant. It has a Prince 
so much describe j a doctor with- and heir to the throne (Michael 
out shoes but 15 symbolic of York) on a seven-day (and 
devotion, a willingness on. the night) 'leave from his ship meet 
doctor’s part to become equal a beautiful tour guide. Sumi 


clerics and loyal servants (tbe illegal contacts with Mafia boss alongside those he^ hefps 1 bare- 

j.ctaug uuw uvaixi win couie President's men?) who are given and mastermind of the "Confiu- foot®!, the rice paddies ’ Since 

he victims. In this age of to confession after the fact in ence City " development project, ^ cSltura^Revolution’ of the SiMvXJ* 1 ™ 

media, it is the photograph order to. diminish their own Vincent Karbone (John Colicos); mid-1960's, nearly one million JKL 

* >e *hich chronicles responsibility. be bounded and hunted with SnThave gone to the rurel 

*li predicts, and ultimately it Th _,:^ e saf p Zuard *j. e -j-jm your family regardless of police areas | n an e ff 0 j* to reach an hfe 8113 5f°? 0 ®^ nn ^ S- , Bu } the 
he photograph which the an IVSe fl^s^nd a sVand protection and attempts to gain and ^ scattered iSpuU- "“««■ g* ^ 

mssador believes. Sfttai m2B£ wSifi IS JjWjJfr ' by changing identities Son^Hm^Yu's Uteri 

•reding the Pnests cryptic parents' funeral is entrusted to and ) ,,bs - . t approach effectively involves the L, V » ^ 4 , *>,• 

ce, he goes with Jennings to (he care 0 f the UB. President, For 3,1 shoddy over-kill, community in preventative be 8 ESJ? 

ancient city of Meggido, to having moved closer to the seat uneven colour and inaudible medicine; in using a corabina- a Scandinavian pnnce&s, 
.ult with an exorcist, Bugen- of DO wer and to the fulfilment sound, tbe film shows effectively tion of modern and traditional repeatedly declares his love to 

?u (Leo McKern), about 0 f prophecy. But. predictable bow the would-be Samaritan is methods: and in helping the self this Ingenuous Japanese creature 

ing the world .of Damien. i„ S crint and simple-minded in forced to take on the role of to gain strength from the com- and why she so willingly abdi- 

- a night trip to a cemetery, conception' The Omen’s greatest the criminal and outsider-lying munity. • cates when she learns that her 

* digs up tbe grave of the contemporary significance is to his family, hiding out, on the Making use of brilliant colour sailor on the run is. in fact; a 
dling's mother and finds an un doubtedlv its commercial sue- run— and acquiring the outlaw’s and a magnificent natural land- Prince Huckleberry Finn. 
ial's skeleton: in an adjoin- cess w jy, crowds of the curious cynical view of the limitations scape (which is characteristic of It is hard to get misty eyed 
grave be finds the (overly j D heed of ever more lurid of law and authority. Alienated all the films to be shown at the when the reasons why this match 

s) skeleton of his own \nnageddon. * roxn *h e institutions which are NFT's season of Chinese would not work seem to hinge 

dered son. Throughout, * designed to protect him. the cinema). Hung Yu is a combina- on sucb unromantic considera- 

eyards, churches and homes An equally cynical view of crusader seeks his own anarchic tion of documentary and moral tions as race, 
surrounded by high sharp public authority's ability to cope revenge; Michael must move tale, designed to inspire those Nigel Andrews is on holiday. 
ngs, which do little to with evil is put forward by heaven and earth by himself. 

jde evil and seem visually Breaking Point . the uninten- He does so with Karbone’s con- _ « - 

3 akin to a crown of thorns, lionstl message of which might struetion machinery, which be mtpTTIQttr\fl(3 I 

; in the cross on which fool- be: don’t stop and assist a victim uses To push tbe Lilian's build- XllLvX lid Lll/liCtl 

.y investigators of the occult of violence, even if the event jpg site office into a giant grave 
- imnaled. occurs half a block from yoiir already carved out by Karbone's 


impaled. . 

• it this melodramatic recast- home in a posh middle-class land dealing, 
of Biblical verse tends to neighbourhood, and even if you Interesting as a social docu- 
.vpt flippant interpretations hold a black belt in karate and meut about free-floating rage (a 



Celebrity Series 

The Berlin Philharmonic Charles Mackerras and John LilL 
Orchestra, under Herbert von Tbe New Philharmonia give two 
Karajan, the Orcb£stre de Paris concerts on October 17 and 31, 
with Daniel Barenboim, the first with Perlman and Zukerman. 
Hungarian State Symphony Or- and then with Szeryug and 
chestra directed by Janos Handley. November 21 sees the 
Ferencsik. and world-famous arrival of tbe Hungarian Slate 
names from abroad such as Symphony Orchestra and 1977 is 
Claudio Arrau, Yehudi Menuhin, heralded by a New Year all 
Mstislav Rostropovich, Isaac Chopin recital by Daniel Baren- 
Stern. Henryk Szeryug. Itzhak boira on January 2. Two weeks 
Perlman, Galina Vishnevskaya, later, 00 January 16, Rostropo- 
and Pinch as Zukerman. These vich conducts the London 
are just some of the artists Symphony Orchestra in Verdi's 
featured in the 1976-77 Inter- Requiem, while Isaac Stern plays 
national Celebrity Series organ- two concertos with Colin Davis 
Used by impresarios. Ian Hunter and the Royal Opera House 
of Harold Holt, and Victor Hoch- Orchestra on January 23. 
hauser. details of which were To commemorate the 150th 
given at a London news con- year of the death of Beethoven, 
ference yesterday. Daniel Barenboim and the Lon- 

ln addition to the artists and don Philharmonic Orchestra per- 
orcbestras from abroad, however, form a cycle of all nine Sym- 
Britain is strongly represented phonies at four concerts — March 
in the series of 20 concerts by g. 10, 12 and 13. the last featur- 
conductors Cotin Davis, Charles ing the “ Choral ” Symphony 
Mackerras and Vernon Handley, witn soloists Jill Gomes, Sandra 
pianists John Lill and Alan Browne, David Rendall and 
Schiller, violinist Carl Pini—and Gwyune Howell, and the London 
four London orchestras: the New Philharmonic Chorus. 
Philharmonia, London Phil- First prizewinner at the last 
harmonic, London Symphony, and Lee^ international Piano Corn- 
Royal Opera House Orchestras, petition, Russian-born Dmitri 

The series of eight concerts at Alexeev, will feature in the final 
the Festival Hall begins next concert at the Albert Hall on 
week with two performances by April 3 playing Chaikovsky’s 
the Orchestra de Paris and Daniel First Piano Concerto. 

Barenboim on September 20 and A series of- special concerts to 
21. These are followed by a re- celebrate the QueeD’s Silver 
cital of Russian music on October Jubilee will be held in the week 
g with Rostropovich playing the June 5-12, featuring Yehudi 
piano and cello with his wife, Mer.uhin and a spectacular mili* 
Galina Vishnevskaya singing tary band salute on the 25th 
songs by Glinka. Rachmaninov, Anniversary of Her Majesty's 
and Stravinsky. Tbe two violins Coronation, 
of Itzhak Perlman and Pincbas 


Schubert & Mozart 


. . one 

listed of the two most common xhat~subceqiicni<v'he iviU "prave ano, h'-‘r a* IP feet ih<iancc. hut 
four-letter expletives, was so intellectuallv ibovc bis friends Pl^'eti. in the nwnn-r nf Pluck 
moving that almost for the first anc f di«trv»ed ifc*p down that -Viw/iic/, wuh every! bin- to ;»<? 

y found myself convinced he can find nothing bettor ’to do 
of the justification of their use. jjj jjf e t jj an a . A - 3 y on p a to r . Dane' and Mary-K’.len ai** less 
Mr. Weller's Fishing takes nal charity. You wouldn't know comph’S in n.iny .\ — Mr WV>: -r 
similar people a stage further from that «cp nc hoiv deep are if uicpi at th.-* 11 -■ iMn-tuin.-n- 
m ^“® ir uves. Here is the scene: the reserve* of brutality in Fill's rr !;vi.-.incl-a 'M'r-d::.i. n- 

Bill, a slow-witted, violent- nature. Ye' later, whoa the?® : icmjl. rhir.n ier.-- lo <now o!; h i 
tempered young man. Lives 10 a thing; arc shown, there is no principals — bin they ; ro ai’iy 
run-down cabin ou the Nortnwest in consist pney; just tbe reverse, played by Philip Sa;er and 
Pacific coast with his girl Shelly, j n f ac t, the qualities, on reflec- Pamela Mullein uscli. Actual 
not quite so slow and far more tj on> 3re there, latent, from the two-dimensional characters are 
sentimental, and Robbie, a friend beginning. Rory, a drunk who works m the 

of his owm age who wastes time ^ e ff ecte d w |th local graveyard, and Reilly, ihe 

on his rich fathers money. They ^ poverty-ridden commonplaces sick old man with the boai for 

of American young, spoken, sale: they are taken with exactly 
“ Ku tn JktSln it seems to me. with consider- the right amount of colour by 
Wends Si who reems vere able sk}U ‘ ihou S h 1 didn't Peter Attard and John Barrard. 
souare to Bill and Sheliv and guarantee any kind of phonetic Robert Walker also direr'*. 
Ms wifJ MSr-^len: a simple subt . let >: ^ is masterly; and it with help from Henry Woulf. 
but not stupid girl who acts .. _ _ 3I ”f there is ,1 aimple. atmo- 

childish in an -attempt to get on . f er 3 " d STf" Ta /' •« uncrediteU in l.?e pro- 

equal terms with the others. pr ®til and Shelly, he ^ramiue. 

Bill, who has previously had , 

the idea of farming and trucking , ,, u .. 

and growing pot in South fclfZSDGtn nSil 
America but has never followed 
any of these ambitions beyond 
the point of once buying a cow 
and shooting it when it gave less 
milk than he thought it should. 

now intends to buv a boat from • -As they enter their fifth to integrate themselves with the 
a local man and take up com- season, the English National rest. The wind group, lacking 
mfercial salmon-fishing, though Orchestra seem no nearer to in players of high quaJiry and 
he has never been in a boat in establishing themselves among distinction, remained for the 

his life. The boat is offered at the major London orchestras, roost part a milky pool some* 

SI, 500 and there is S21 in the According to a note in the pro- where in the distance, 
bank, but things like that do not gramme for their concert on None of these defects proved 
discourage him. Wednesday tbe ENO are princi- disastrous: the effect was just 

The play follows this group pally distinguished from rival of lustreless mediocrity. That, 
through their activities for a bands by the fact that a certain however, was enough to give a 
single day. The situation is not number of concerts each season very disappointing impression in 
developed far; indeed, although are siren h.v their "chamber a programme which consisted of 
the author offers us a slightly section." as was the case on this Schubert's Symphony No. 5. the 
blurry -edged conclusion, what occasion. It is a strange boast. Siegfried Idyll and two examples 
ultimately happens is not of that sometimes one fields a of A major Mozart the Piano 
much consequence. Wbat gives reduced team. In any event, the Concerto K.4S8 and tbe Sym- 
the play its uncommon merit is concert revealed other ways in phony No. 29. All of this music 
Mr. Weller’s insight into his which the ENO are distinguished crles om for eyeful an d affec- 
ebsu-acters. from the better-known orcbes- t,onate Playing, hut here the 

They are all of them from the ^35 orchestra took it at a uniform 

class of young person who not trudge. 

only speaks solely In formulae To begin with, and this may Yet there, was somethin:: to 

but who thinks in formulae as not be surprising, the ENO have make (he evening worthwhile, 

well, some of them because they little corporate style. They are and that m th* performance of 
have no other capacity, some be- a group of players: they play: Julia Cload in the concerto. She 
cause It is the done thing. More- and that is all. It was significant showed all (he life ana must- 
over, during most of the time that tbe cellos were only pro- cality that were fn missed in iho 
they are under observation, they perly audible at those moments orchestra's contributions, though 
are high on jteyote buds that when the conductor, the Belgian she was noi at ail a vivacious 
Shelly bought at the superraar- Dirk Varendonck. turned with interpreter of Mozart. Indeed, it 
ket when she should have been some concern to egg them on. was an excellent puim in her 
buying food. , . The violins were more trust- account that she made the last 

From such^ unpromising worthy, hut they did not escape movement supremely witty wuh- 
raaterial Mr. Weller has built passages of dubious ensemble, out any suggest 1 "'’ of 
four clear-cut personalities and nor did they make much effort ‘ PAUL GRIFFITHS 


Zukerman are heard on October 
25 and in June next year the 
Berlin Philharmonic conducted 
by Herbert von Karajan will give 
two concerts on June 13 and 15. 
The final concert in the Festival 


Jewish film and 
television festival 

The first World Jewish Film 


Hall series will be a recital by an| I Television Festival will be 
Claudio Arran on June- 20. held in Jerusalem from October 
The series at London’s Albert 24 to 30. There will be a screen- 
Hall begins with an alH3eethoven ing of 50 films, a symposium on 
concert on October 3 -with the TV and film and an exhibition of 
London Symphony Orchestra, audio-visual equipment. 

Royal gala at Sadler's Wells 

Princess Margaret is to attend Seymour, Doreen Wells, Donald 
a ballet gala given by the Royal MacLeary and two guests from 
Ballet at Sadler’s Wells Theatre the. New York City Ballet, VIo- 
on Wednesday. September 29. lette Verdy and Helgi Tomasson, 
Dame Ninette de Valois will ia- who will dance the Balanchine 
traduce the programme, which Fas de deux. The proceeds of 
commemorates the 25th anniver- the evening wiH go towards the 
sary of the death of Constant building of a ballet rehearsal 
Lambert, one of the architects of room for the Royal Ballet at 
the Royal Ballet. Among the Sadler’s Welle, to be named m 
artists appearing are Lynn memory of John Cranko. 


Your wife will be very impressed 
when you bring her on your next 
business trip to town and you stay at 
the luxurious Hotel Bristol. 

She'll find the Louis XV decor 
and the elegant atmosphere quite 
stunning. The personal service, in 
this day and age, unusually attentive. 

And she'll find the nearness to 
West End shops and shows extremely 
convenient. 

' But whatever you do, dori t show 

her the bill. After all, 
she doesri t need to 
know it's only 
costingyou a 
fraction morefor her 
to stay with you. 

# c Hotel ^Bristol igU' 

Berkeley Sneer, London W 1 X 6 NLTeL 01493 82 S 2 A World .>/ Experience* 
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WORLD TRADE NEWS 



Japan ‘facing crisis’ on 
invisible trade deficit 


£3m. sales posh for 
Wool suit industry 


MALAYSIAN INVESTMENT 


Allaying foreign fears 


.i 


fjii 




AY CHARLES SMITH 


TOKYO. Sept 16. 


1 The London-based Interna- from the People's Republic of 
I tional Wool Secretariat is to China, The amount of provisional 
I spend some £3m. os a co- charge is 90p per clock and is 
■ ordi sated campaign in major valid for a period of three months 


KY WONG SULONG 


1973 oil crisis has been greater travel by the Japanese (but no deficit is to go on increasing toe\ J woo , suita {L en _* r Brazilian Smelter 
than anything of the kind ever real increase m foreign travel to surplus on visible trade so as to; ^ campaign which was v issan v ot oi vs decided to 
experienced by other major Japan), a swing from a positive ensure a continuing balance or , Uuncbed j n i*J don ves terday =n -ffiOMC tonne 

industrial nations and could to a negative balance on ihe surplus on current account. The ! fo!lowB a ySurtt mr enarato’-v i?, it? m 

come to constitute a major Overseas Investment Account, bank admits., however, that } {“8:" by the iw| vSh 'ISdS SSlrnSnSH bv KSneS 
economic problem. • and a big increase in the deficit Japan’s trading partners are ; cI ^ manSactorers. SJJS &£££? 

This is the judgement of on services. Drobablv not d res arc d to out ud > — . companies and a ma^or Brazilian 




Mitsubishi Bank, one of the top Taking the shipping account approach any longer so , undertaken by the IWS since carries ' an estimated Dricc of 

fnur Jananese forelsm exchange firct Mitsubishi nntc th«* npnativp that other solutions have to be ; r j,„ 1 a unf.h t>»«» vnnlmirk in « ■_ . n 


Mitsubishi quotes figures which By far the greater part of this !2rR5S I Tbe 1WS wW ch is sponsored 

iow that Japan's invisibles increase, the bank reports, comes b ? the leading wool growing 


Japan. 


Equipment of 
received export 


by a considerably 
$2.6brt. 


crisis year, and 1975““ SS the period * 5? ! ™ tof«T war. partial orders for crushing and screening 

de£?t ^ng b S industrial »*«“* companies have also ^ y ‘ mng - S£ 

deficit, among major lnausmai heeu dnven int0 overseas charter- companies are nnt forced into . TT ftT1<r Iraq. Saudi Arabia and the 

countries is ^ A- ing as a means of getting out of expensive transactions involving | KOIlg quotas United Arab Emirates, 

the same Deriod the u yen ' *7 d av °J din S shifts between different cur-! Hong Kong's Department of 

ftrasss ssss -sljjseb - ■* *£**. «** s** deficit 


Germany, but the West German ^ ven 
dificit grew over the same period exc ha DS6 


worth £500.000 from Bangladesh. 
Iraq. Saudi Arabia and the 
United Arab Emirates. 


S&£h5 w'lffiSBErSfSS JLSTi J23R,'??SL b “ i **&*!« to* » »«*«• «•«« 


invisibles aencil IS equivalent LU fnroicTn trail a i'e c til] rionnminatori T r V I rahu ijca dUV aUQ <* 3W-X ra-l/SAUI. wm'ii 

onlv about 20 per cenL of tbe £?JSi^f d donflrs 1 ° ? soune of revenue for Japan textile quota system following a in August last year, according to 

country's surplus on visible “V™ 5 oi dollars. instead nf the drain on resources • row over quotas. Critics bad the Federal Customs Office. This 

trade. Japan’s invisibles deficit Under the heading of invest- it is at present. These and other . argued that some major quota is the first monthly trade deficit 

last year was almost equal in ment Mitsubishi points out that changes however will inevitably ■ holders were not bothering to since March this year. 

value to its trade surplus (S5.3bn. Japanese overseas direct invest- take tune so the nank expects : manufacture at all, but they just -vr .. ■■.■■■ t 

for the invisibles deficit versus ments are earning a lower rate of continuation of the heavy deficit | sojg ti, e i r quotas, at a profit, Mineral HUSSlOn 

the trade surplus of S5^bn.). profit than foreign investments in on invisibles. Riofinex, a wholly owned sub- 

In 1971 and 1972 when Japan Japan (8.1 per cent versus 14.3 ‘ Tiirkpv award sidiary of Rio Tinto-Zinc has 

was running trade surpluses in Per cent, in 1975). The point is C* PG | talks : J been awarded a contract by the 

tbe region of S8bn. to S9bn. the als0 stressed that the dependence * Italstrade-Torno has won a con- Directorate General of Mineral 

invisibles deficit was of the order of J & P an 00 short term dollar Kobe Steel said yesterday that tract, valued at L350bn. to build Resources in Saudi Arabia for 
0 c g.>jj n so that the visible sur- financing of its imports involved it would continue negotiating : hydraulic bypasses and install the establishment of a geological 

niuiT enormouslv exceeded the 1126 Japanese foreign exchange with Abu Dhabi on the construe-! the infrastructure at a power mission. Tbe budget approved 

amount of foreign exchange banks m punitively heavy tion of a 400.000 tonne annual . station at Karakaya. Turkey, for this work during the current 

siphoned out of the country by “ teres ^ payments in the period capacity steel mill in the) development plan amounts to 

expenditure on invisibles. “ e 011 cnsis - Emirate, but it declined to say : TTHCKS for Angola apprmriraately £30m. 

Mitsubishi evidently considers The negative balance on whether it would reduce its pro-i v j international Develon- TCpnva nmrpr HpjiI 
that the shift towards a position foreign travel m and out of posed compensation for running ,.1, v. aVenya power GeSti 

of virtual equality between the Japan increased from $573m.. in the raiiL JShlh- Antin' Stirling Astaidi, the civil 

deficit on invisibles and the sur- 1972, Mitsubishi- reports, to SnSnimAntSr S engineering concern, is sharing 

plus on visibles represents a Sl.lbn. in 1975, largely because IrOH-Ore plan SJvv^truAs “,19 tSi se^ a £24nL contract to build Kenya’s 

structural change in the Japanese of a big increase in the number Canadian Met-Chem, an engin- ZZ};' i*i monSs Glttrn hydroelectric project with 

balance of payments which could of people travelling outside eering affiliate of the U.S. Steel {^nni ne in N ovember Skanska Cementgjn tenet AB of 

be exceedingly hard to reverse. Japan (up from 1.4m. people in Corporation here, and designers ^ ■ Sweden. Tbe contract has just 

The main reasons for the sharp 1972 to 2.4m. last year). The of the S550m. Mount Wright iron Al ar m Mnclr dlltv 1)6911 signed with the Tana River 

rise in the invisibles deficit be- Japanese Government attempted project just being completed ini** 1 * 1111 ““tj Development Company and is the 

tween 1972 and 1975 are cited to control overseas travel north-eastern Quebec, will build I The Department of Trade has third phase of the Tana River 
by Mitsubishi as heavier expen- expenditure in the aftermath of a $500m. opencast iron ore mine.jmade an order imposing a pro- Seven Forks project, which, 
diture on sbipping, including in tbe oil crisis by lowering the concentrator and slurry pipeline I visional duty on imports of when completed in 197S« is 
particular a shift towards in- ceiling on permissible overseas for the State-nwend Kudre mu kh i mechanical alarm clocks, other estimated to cost about £6Qm. and 
creased chartering of foreign expenditure per trip. Iron Ore, near Bombay. ‘than travelling alarm clocks, give an output of 144 megawatts. 



THE MALAYSIAN- Government 
is good to the private business- 
man those days. -He receives 
praise for doing a good job for 
the Malaysian economy, is 
assured that his investments are 
safe, ’and coaxed into, putting 
more money into new ventures. 

He finds that official doors are 
open, from the Prime Minister 
downwards, and that his prob- 
lems arc given a good hearing, 

Datuk Hamzah, Trade and in- 
dustry Minister, has vhdted 
Europe to open an investment 
office in Paris, launching a trade 
exhibition in London, and 
generally telling European busi- 
nessmen to come to Malaysia to 
have a look for themselves. : 

Instead of stressing " social 
justice” (meaning a redistribu- 
tion of wealth in favour of the 
Malays), the stress now is an 
creating the more favanrabta in- 
vestment climate necessary to 
economic growth, which in turn 
would allow a smoother progress 
towards social justice. 

Behind this change in attitude 
there lies the realisation that the 
private investor is rather nervous 
about his future in Malaysia, at 
a time when tbe country needs 
him more than ever before. 
Malaysia is still one of the best 
investment centres in Southeast 
Asia, but with, the Communist 
victories in Indochina, and a 
growing local insurgency .prob- 
lem, it has become less attractive, 
and has lost some ground ' to 
countries like the Philippines 
and Indonesia. 

The Government has already 
stretched its resources, and .with 
a fairly serious Communist in- 
surgency to contend with, the 
economic thrust of the Third 
Malaysia Plan (1976-80) will have 
to come mainly from the private 
sector. 

The private sector is expected 
to invest Ringgits26.8bn. (nearly 
£6bn.) compared to Ringgits 
9J2bn. during the Second Plan. In 
addition, the Government hopes 
to raise RinggitsSbn. from 
foreign sources for its own In- 
vestment programmes. • 

The reaction from the private 
sector to this target has ranged 
from mild to outright scepticism. 
The Finance Mipister. Tengku 
Razaleigh, tells businessmen that 
they arc too cautious. He says 
that the new investment target 
represents a 48 per cent, real 
increase over the last plan, and 
could be achieved if investment 
grows by 10 per cent, annually, 
compared with 72 per cent, pre- 
viously. 

However, some signs do not 
bear out Ruzaleigh's optimism. 
Despite the recovers’ of the 
economy, as helped by the good 
commodity prices, the Malaysian 
bourse is still listless, and private 
investment so far has not been 
picking up as fast as expected. ; 

To business circles, the recent 


change of tunc in Government 
has been very welcome, but they 
are still caution*. M There an 
urgent need for the Government 
to produce clear policies which 
are uniformly implemented at all 
levels of the administration." 
says Mr. Clive Little, general 
manager of the Chartered Bank 
In Malaysia, referring to the fact 
that ministerial goodwill towards 
the private sector has not filtered 
very deep down the bureaucracy. 

A lot of damage to investors’ 
confidence had been done In the 
past two years. "The Govern- 
ment seems to have developed 
this bad habit of introducing 
sweeping legislation in Parlia- 
ment. without consulting the in- 
terested parties," one industrial 


advanced rapidly, has now 
grown the import rabstiuim 
stage, and to expand, infafeg 
will have to be export-oriental 
Here, Malaysian industrial! stsS 
learning the harsh farts of fatff 
national competition,, and tbi 
are telling the Government tm 
it will have to give better 


tives and provide mater _ 
port to local manaractcrettl 
they are to compete auuenftf 
overseas. . .1 - ::T5 

Investors are watching ffi 
tortuous negotiations bcMMj 
Tengku Rtztklgh and tj 
foreign oil companies with kw 
interest. - The Government Ml 
that it must have majority 3 
trol over Its non-remwui 
natural resources, feete^agfa 1 
and the Prime -Minister, £*# 
Hussein Onn, baa warned -m 
unless .substantial ag ree inaqt l 
reached by November 15, w 
Government might- b*va'‘s 

resort to nationalisation "«■- 
adequate compensation." .« 

Since that warning, both *hfr 
have barely budged ftWtt afi 
previous positions, and are es2 
ing on a war of nerves. 
companies, particularly Son 
arc making 1 faint Uirsals abQ 
pulling out, while Tengku Ra 
leigh has bean dropping Mg. 
by engaging, in dixcusaions wS 
Saadi Arabian and Xndonedg 
oil officials, that he is qnltepti 
pared for such an eventmlUn 

The effect would be far rtaijg 
Ing: However, if he can fix"! 
a mutually acceptable dial ii§ 
the oil companies, and foHavn 
up with a budget good for bj§ 
ness at the end of the year^ 
will have done inuch'~to" bM 
confidence In the private see® 

The Government haj ra 
announced that it is prepared! 
amend the Petroleum DvnM 
ment Act «nd the iQduMW 
Co-ordination Act to turn 
more foreign Investments. 1 
willingness to do so would n 
rect any misconception aid 
Malaysia's- policy on investM 
according . to Govenm^g 
sources. 

To check any excesses 4 
economic • nationalism, -• 
government recently formed s 
cabinet committee under it' 
deputy prime minister. 
Mahathir, with wide power* | 
supervise the economy,', .dl 
stimulate investments.. • 

On the part of the pritifi 
sector, there -is now greiit. 
understanding and acceptance! 
the Government's new ecosNU 
policy, tt is left to be sm . 
whether Government and bad 
ness can find a happy msHti 
between the objectives of titf 
policy and those of the ratal 
preneur. y 


The Malaysian Government 
is torn between the intro- 
duction of more equitable 
distribution of wealth and 
the need to stimulate more 
foreign investment. The 
problems of achieving both 
are formidable. 


consultant complains. “Then 
when they get adverse reaction, 
they start running around, assur- 
ing us that they would be prag- 
matic, and that the legislation 
was not meant to be implemented 
in the way we had feared." 

Such was the manner in which 
the authorities bad handled two 
important pieces of legislation— 
the Petroleum Development Aet. 
and the Industrial Co-ordination 
Act. The Co-ordination Act 
requires companies to be 
licensed by the Government. 
A new licence most be obtained 
every time a manufacturer 
wants to alter tho specifi- 
cations of his products, or 
to expand into new lines. Apart 
from the paperwork involved, 
and the possibilities of delay, 
there is also a catch: new con- 
ditions might be attached to 
such a licence. 

Tbe plan expects new corporate 
fo" ■ *qn investments to be around 
r ttf.Babn., which after 
: .uing tor inflation is about 

th,. .-amc amount invested by 
foreign companies under the 
Second Plan. In percentage 
terms, foreign ownership of 
equity in Malaysian limited com- 
panies fell from 63 per cent, in 
1970 to 55 per cent, last year. It 
is expected to slide lower to 44 
per cent, by 19S0, 

Foreign disinvestment in the. 
plantations and mines will con- 
tinue, but the Government hopes 
that it will be balanced by new 
investments in manufacturing, 
especially in ihe production of 
more sophisticated goods. 
Industrialisation, which has 


Th« FhANriMb nw*i pubfeoied <»Wr CM 
Sun #V1 BINf MMn*. JU.S. NtaRtip 
SIB'.M lair ItelilM’ JJM.no (air 
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COMMON OWNERSHIP LECTURE 


“THE END OF 
ECONOMIC MAN” 


The 1976 Ernest Bader Common Ownership Lecture 
. -■will be given in . _ „ ; 

The Scott Bader Commonwealth Centre ^ 
on Saturday 6 Novembei; 1976 atift30ajn.by; •; 

GEORGE GOYDER 

Industrialist, Author and Fabian. ... . . 7 



A warm welcome is extended to all people with a concern fir a 
tiew industrial and social order. Ticketsfree on application to 
David RaUey, Secretary of the Scott Bader Commonwealth Ltd 1 


SCOTT BADER 


“Our markets are worldwide— wherever ships are being built 
A fact of life in our business is the length of time involved in a 
shipbuilding contract, which can be between 2 and 5 years.. 

With an order worth between £100,000 and £500,000 we 
might hesitate to take it on without ECGD insurance against 
non-payment .It’s really great just to pick up a phone to ECGD and 
get things spelt out to us so we know just what help we can get” 


THE SCOTT BADER COMMONWEALTH LTD ■ WOLLASTON • WELLINGBOROUGH 
. NORTHAMPTONSHIRE NN9 7RL ■ TELEPHONE WELLINGBOROUGH (Q933) 73100 


NOTICE OF REDEMPTION 
To the Holden of 


Bill Ingles is Sales Director for Brown Brothers, internationally 
known specialists in marine engineering as suppliers of stabilisers 
and steering systems. They have invested heavily both in plant 
and research and development with future growth in mind. 


FUJI PHOTO FILM CO„LTD. 

(Fuji Shaahiu Film Kabushiki Kaluha l 

6% /< Convertible Sinking F and Debenture* due October 20, 1985 . 


ECGD insures from contract or shipment dates. Cover is offered for 
contracts in sterling or other approved currencies for: 

Continuous.worldwide business ranging from raw orprocessed materials and ^ 
consumer goods to mass-produced engineering equipment • Sales through UK 
confirming houses, and by UK merchants. • Sales to or by overseas subsidiaries 
of UK firms. ■ Services and constructional works contracts.. • Other single large 
sales of capital equipment ships and aircraft. 

ECGD also offers for certain export business: 

Bank guarantees for export finance at favourable rates. • Guarantees for Ioans.and 
lines <5 credit to overseas borrowers. • Guarantees for performance bonds, 
pre-shipment finance and project participation 
insolvency coven • Cost escalation cover. 

For full details call at your local ECGD office. 


NOTICE IS HERESY GIVEN due, pursuant to tbe provision* *1 the Indenture m o( December 1. 19713 
nnder which the abovtsdeicribed Debenture; were issued, Moi-fun Guaranty Tram Company of New York, an 
Trustee, hns selected for redemption on October 20, 1976, through operation of the Sinking Fund, at lOO 1 * af 
ihe principal amount thereof, together with accrued intrrem to said date, 9147.000 principal amount of tbs 
above-described Debenture*. Tbe serial jmmben n{ Mid Debenture# so selected ere as lullom: " 


COUPON DEBENTURES OF 51,000 

812. 1480 3025 2885 4840 #447 #887 7803 8BS0 1 Otto l 108SS HBOS! 12851 lama t 


ItiCUi 

ICI 


INSURANCE FOR BRITISH EXPORTERS 


Debentures surrendered for redemption aboald have attached all coupons maturing after Octnbvr SO 19% 
Cnupnno Une October 20, 1976 should be detached and mlkeird fo the usual numpn. From ud «ft«? Qetobwr 
2t>. 1976 Interest shall cease to accrue im the DcbeoUK#. Minted far ’redemption, 

■ TJi* ri»{« to eooven the i W *dcctcd Debentures ioto Cmtomb: Stock of Foil Photo Film Cfo, Ltd. {Fuji 
Sbsshin t 7J» XnbwhiLi Kaiaha) (tha “Company”) will terminate at tbe dine <*£ burin ms on October 20. 1976. 
thr date fixed for rndrmpiion. Debentures surrendered fur conversion prior ta October 20, .197£*ULiu>t b*. 
entitled to accrued interest and mint, have attached the -October 20, .19 Vo <ooupmv. and all <stWMi# iBtUtixg 
(hereafter. Debentures Mrreqdered {or conversion on October 20. 1976 will for turilW tn intnm duo on otic fo 


dale bfl? must hove attached the April 20, 1977 coupon and all commit maiming IhrCeaf ter, ■ -•> 

. Tho Dcbentows are preaentlr cnsvertihle Into Commiui Slock of the Company at a price of 4Q247lapancM. 
'"■™ ptf riure* ? H»e reported cfosfog price, on September*!, 1976 bE tbe Commoa Stbck nf-the Ctoijny op ibi 


To make an appmntment car for information contact the Information Officer, Export Credits Guarantee Department— quoting reference FTF 
—at Gla^ow, Belfast, Leeds. Manchester. Birmingham. Cambridge. Bristol. London West End. Croydon or Tonenham offices; or Joan Swailes. 
Infonnanon Section, ECGD, Aldamanbury huuse, Loudon ECJP2EL.HH; 01-606 6699.Extn.25SL 


Yra per Ajip. The repented dotbg price. on Septan! 
Tokyo-Stock Ex chan so was 585 JapaneseTen per share. 


Dated: September 17, 1V7S 


FB 3 I jPHOTG BTLM CO, VTD< 




n* 















^rife Financial Times Friday September 17 1976 


SMIRK \\ NEWS 



dilution 



iely for 
ir makers 

>ur Own Correspondent 
ASHINGTON, Sept. 16. 

') BARGAINING between 

jers of the Senate and 
louse of Represents tires 
petted in the next 10 
after the passage in the 
t Iasi night of a Bill 
i would give the UJ3. car 
try anolher four years in 
i to comply with tougher 
al pollution standards. 

* House passed the Bill 
an unexpectedly wide 
in following intense' 
ing by the major car- 
es xmd have argued that 
cannot meet the standards 
nUy in Torre for ibe' 1976 
1 year. .Under .current 
exhaust emission must 
■sharply in cars produced 
hat model year and the 
anies have been arguing 
there is no way that they 
ally meet these standards 
the 1982 model year, 
t the -Senate's version of 
ill contains more stringent 
tion requirements even 
■ 'ht it, too, would somewhat 
the existing law. It u'OuJd 
' -one the 1978 standards for 
.r and allow other changes 
.* made a little later. As 
ress adjourns on October 
nate and Bouse will hare 
.irk hard to see if they can 
out a compromise Bill 
•e then. If they do not suc- 
the whole question will 
■ id be deferred for some 
. hs more, farther incrcas- 
he problems of the major 
:ompanies. according to in- 
,'y spokesman. 

,;ider current law 1977 
*1 cars on the market are 
. (Mowed fo emit more than 
trams per mile of hydro- 
,5ns. 13 grams of ear bon 
Wide and 2 grams of nkro- 
. oxides. 'The following year 
. ‘ standards are set to drop 
.4 grams of hydrocarbons, 
.■rams of carbon monoxide 
0.4 grams of nitrogen 
e*. - -Detroit insists that 
; limits cannot yet he met 
cialfy in the case of nitro- 
oxides. 


President heckled, booed 
at his old university 


BY DAVID BELL 

J AIR. GERALD FORD, the US. 
President, did not receive quite 
! the warm welcome that he 
} expected when he returned to his 
! old university in Ann Arbon. 
i Michigan, last night to make his 
■ first major speech of the election 
] campaign. Boos and heckling 
• drowned out the cheers od more 
| than one occasion, and repeated 
{ interruptions, including a loud 
firecracker, meant the address 
lasted twice as long as planned. 

Thirty miles away, ' his 
opponent, Mr. Jimmy Carter. 'was 
duly trying to take attention away 
from the President with a speech 
to the Michiean stale trades 
| uniop organisation. He con- 
: gratulated Mr. Ford for finally 
I but ** reluctantly coming out of 
! the White House to meet the 
j people " and treated his partisan 
! audience to his strongest attack 
i so far on the economic policy of 
'Mr. Ford's ‘Republican Party. 
The President, Mr. Carter said, 
j had inherited a “ difficult situa- 
1 tion ” from his predecessor. 
! Richard Nixon, and bad turned it 
into a disaster. The current 
economic recovery was nowhere 
□ear as strong as the Administra- 
tion was claiming Mr. Carter said. 

Mr. Ford was warmly cheered 
when he talked of the need for 


trust in government hut apart 
from one proposal to help first- 
lime. low-income house buyers his 
speech was confined to generali- 
ties and thinly veiled attacks on 
Mr. Carter, whom he never men-, 
tinned by name. His reference to 
Dr- Henry Kissinger's ** vital " 

■r 



mission in southern Africa was 
drowned out by boos and there 
were repeated shouts of “ Nixon " 
from the audience of 13,000. In- 
spite of this Mr. Ron Nessen, the 
President's Press secretary, said 
Mr. Ford was “ pleased " with the 
reception. 

Meanwhile, the latest Harris 
voters’ survey showed that Mr. 
Carter seemed to be losing 
ground with * the electorate, 
although it also showed there re- 
mained considerable room for 
both candidates to improve their 
standings. About half of those 
questioned bad some doubts 


WASHINGTON, Sept. 18. 

about Mr. Carter's “ real " politi- 
cal philosophy and were not sure 
that he always says what he 
means rather than what he thinks 
people wish to hear. On the 
other hand 39 per cent, of those 
surveyed thought he was a man 
of “ high integrity:" 67 per cent, 
approved of his not being part of 
the “ Washington establishment *’ 
and 62 per cent, praised him for 

compassion and real understand- 
ing of the needs of the disadvan- 
taged. 

The most dangerous finding in 
the poll for the Carter campaign 
may be that it showed that a 
targe number of people had no 
real eofhnsiasm for his candi- 
dature- His aides arc aware of 
this, because it was reflected in 
their own pulls, but they still 
believe that this will change as 
the election' dale approaches. 

Mr. Carter seems to have fared 
better this week than last. There 
have been fewer anti-abortion 
demons! rarors and he has been 
reacting more skilfully to the 
President than before. At. the 
same lime he has returned to the 
conservative themes that served 
him well jn the primaries, partly 
to reassure moderate voters and 
partly to take the sting nut of 
the expected Ford attack on him 
for being a ** big spender." 


Ford strike ‘ripple effect’ starts 


tfric vehicle 
> overridden 

WASHINGTON, .Sept 16. 
i HOUSE has overridden 
iident Ford's veto of a five- 
% $160ra. authorisation for 
arch and development of 
trie vehicles. 

ffictals in the Energy Re- 
ch and Development Ad- 
islration believe that there 
i potential for 10m. elee- 
vehicles by 1990, which 
Id save about $3.5b». a year 
-etroteum conservation. 

DJ 


BY JAY PALMER 

i 

ALTHOUGH the car workers' 
j strike against Ford Motor is now 
ja day old. concern is already 
! increasing here that the walkout 
j and the car company's produc- 
tion shutdowns could begin to 
hurt the U.S. economic recovery 
within no more Chao two or three 
wee ks 

That the strike wilt last at the 
very least two weeks now seems 
certain. No bargaining sessions 
between the two sides have -been 
and many believe that the union 
is being over-optimistic • in sug- 
gesting that it could get rank and 
file ratification of any deal within 
a further week. 


According to some estimates. 
Ford Motor’s more than 25,000 
direct and indirect suppliers will 
begin to feel the effects of the 
closedown within 14 days. If 
the strike codtinues for more 
than four or five weeks, many of 
these companies will have to 
begin laying off workers and 
closing facilities of their own. 

Some companies have, in fact, 
already posted layoff warnings 
for employees. The Detroit rail- 
road, which .normally gets about 
half its business from Ford, has 
toid 400 of its 1,400 employees 
that they will have to stop work. 
Bendix, which rates Ford as its 


Callaghan, Trudeau talks resume 

OTTAWA, Sept. 16. 


BRITISH Prime Minister James 
Callaghan to-day resumes talks 
with Canadian Prime Minister 
Pierre Trudeau with the main 
j topic again expected to ; be the- 
/situation in Southern Africa, 
i - British officials said that the 
two leaders would meet- for a 


working lunch followed b.v 
formal discussions on southern 
Africa and world economic prob- 
lems. especially inflation and 
unemployment They would also 
discuss the agenda for the next 
Commonwealth Prime Ministers' 
Conference. 

Reuter 


NEW YORK. Sept. 16. 

single biggest customer, said that 
it will Jay off nearly 4,000 
workers if the strike lasts more 
than two weeks. 

Ir is not only the “ripple 
effect ” of Ford’s problems which 
are causing worry. In some 
states, where Ford parts arc an 
important part of the local 
economy, the loss of Ford's 
wage payments will have an 
immediate imp a cl on local spend- 
ing levels. 

All this comes at- a time when 
fears are being increasingly 
voiced that the U.S. economy- 
recovery is slowing. Unemploy- 
ment last month rose to’ 7.9 per 
cent; and only earlier this week 
several large steel companies 
announced that they were having 
to lay off workers because of 
sluggish business. 

If. as now seems very probable, 
the strike does continue and does 
have a noticeably harmful im- 
pact, it will have potentially 
serious'consequences on the out- 
come of the November Presiden- 
tial ejection. President Ford has 
made much of the ‘‘healthy," 
economy and. as the incumbent, 
stands to lose frbm either a sharp 
rise in unemployment 'or an 
inflationary wage settlement. 


Personal 
income 
up 0.4% 
in August 

Personal income in the U.S. rose 
by 0.4 per cent, in August, equiva- 
lent on a seasonally adjusted 
annual rale to a Sfi.ibn. rise to 
$l,390bn.. the Commerce Depart- 
ment said, reports AP-DJ from 
Washington. It was the smallest 
monthly increase in income from 
ait sources in 13 months. In July 
last year it fell by Sl.Tbn. 

The Commerce Department re- 
ported that the August personal 
income increase, was also sub- 
stantially smaller than ibe $13bn. 
adjusted annual rate of increase 
the month before. That month's 
rise had been propelled in part 
by a big increase in social security- 
payments reflect in« a rise in the 
social security rate. 

$13bn. oil price error 

The U.S. Federal Energy Admims 
iration said yesterday it and the 
oil industry made a pricing mis- 
take that CuuJd cost consumers 
3 1.3b n.. AP-DJ reports from Wash- 
ington. The agency proposed let- 
i ting the refiners keep the money, 
because the mistake was partly 
due to wrong guidance from the 
FEA about oil-price rules. 

Panama food riots 

The Panama Government yester* 
day closed ail schools and univer- 
[ sities in Panama City. Reuter re- 
ports, after fresh student rioting 
against food price increases. 

Grumman controversy 

A U.S. Senate subcommittee may 
ask the Justice Department to 
investigate for perjury conflici- 
! ing statements on whether Mr. 
Richard Allen, a Termer Nixon 
Administration official, asked 
Gruiqman for an illegal political 
contribution, AP-DJ reports. 

Assassination probe 

A resolution setting up a- 12 
member committee to investigate 
the assassinations of President 
John Kennedy and Dr. Martin 
Luther King was sent to the House 
of Representatives yesterday. 
Repter reports from Washington. 

Brazil inflation 

BraziLwas expected to take further 
action against inflation at a meet- 
ing of its .National Monetary 
Council “yesterday in Brasilia, 
Finance Ministry sources lold 
Reuter in Rio de Janeiro. Recent 
figures show Brazil’s inflation rate 
was more than 32 per cent, in 
the first eight months of this year. 


J 

i Payments silence 

] Lockheed’s former chieT repre- 
(sentacive in Japan,' Mr. John 
I Clutter, has refused to answer 
I questions posed by a joint U.S. 
-Japanese panel investigating 59m 
.’secret ‘payments made in Japan, 
AP-DJ reports from Los Angeles. 


U.S. OPINION POLLS 


The fear of 1948 


BY DAVID BELL IN WASHINGTON 


TWO WEEKS before the lPfR 
election Xewswek asked the 50 
leading American journalists Of 
the time who they thought 
would win. AH said that Presi- 
dent Truman had no t-hanee and 
one national magazine was rash 
enough to appear on election 
day with " President Dewey's " 
Cabinet oil grouped together for 
a photograph. 

In rhe event the T roman 
victory consigned Dewey iu 
oblivion and is still the most 
spectacular upset in American 
political history. This summer, 
when the still largely unknown 
Jimmy Carter was said by the 
polls to be 33 points ahead uf 
him. President Ford began to 
talk about “ doing a Truman." 

Nothing worries the American 
pollster more than the possi- 
bility. however faint, or another 
upset on this scale. Although 
the art of polling was much less 
refined 30 years ago than it is 
now. polls had bc-n used con- 
sistently for some time before 
the 194S election. Mr. Elmo 
Roper's polling organisation, for 
instance, bad been right w jlhin 
1.2 per cent, in each of the 
previous three Presidential elec- 
tions. In 194$ he predicted a 
Dewey landslide Asked what 
went wrong, he said only: “ 1 
frankly dn not know." 

Mr. Carter's lead has slipped to 
mare '* manageable " proportions 
since the early polls and the 
major polling organisations 
mostly put him only ll points 
ahead at the moment. But they 
also show that as’ much as 25 per 
cent, of ibe eleclorau- is un- 
decided — a vast mass of shifting 
opinion which is both much 
bigger than usual and, say the 
pollsters, much more difficult 
than usual to predict. 

The gyrations have been partly 
responsible for the growing 
interest in attitude surveys rather 
than simple polls, particularly at 
this stage in the campaign. Candi- 
dates have for a long lime been 
using private polls to find out 
bow their views arc being 
received and how they are seen 
by different voting groups. 
Peanut 1 — Mr. Carter's campaign 
jet — has a computer on board 
linked to a master machine in the 
Atlanta headquarters which con- 
with the latest poll data. Mr. 
with Ute latest poll data. Mr. 
Patrick Cadcll, the resident 26- 
year-uld campaign pollster, uses 
this to “ fine tune the thrust of 
the campaign." Mr. Carter 
watches these polls extremely 
carefully. 

With each election that passes 
the major newspapers have also 
bccume increasingly interested in 
these altitude surveys. For 
example the New York Times, in 
partnership with CBS News, now 
has its own immensely detailed 


survey of voter opinions Which 
has hern appearing ;ii regular 
intervals *mce the spring. The 
latest survey, among a host of 
other things, showed that Mr. 
Furd is nut well regarded by 
moderates but is just preferred 
by Catholics; it analysed voters' 
perceptions uf the economy 
t gloomy ». aburUun i indiffer- 
ence t. and the Ford pardon of 
Nixon tan even split for and 
against t. If also showed that 

most voters art- lukewarm about 
both candidates. 

These pells provide a most 
useful backdrop against which to 
.set issues that arise. ' Over abor- 
tion, fur instance, Mr. Carter has 
been vociferously criticised by 

right to life " demonstrators 

and by the Catholic hi shops who 
have alt but endorsed Mr. Ford's 
marginally stronger anti-abortion 
position. Mr. FordV staff are still 
insisting thai this endorsement 
will win votes. But the poll 
shows that iwu- thirds of the 


In 1948 U.S. pollsters 
predicted a landslide 
victory for President 
Truman's opponent. How 
accurate can they expect 
to be this year ? 


people do nul favour a constitu- 
tional hjn on abortion and that 
even a tnajunty of Catholics do 
not favour such a ban. Jn fact, 
abortion ranked 25th in a list of 
25 issues. 

There is a factor which has u 
major impact on the “ raw " 
polls, meaning ih use which 
show only the standing of the 
candidates. Although the eensus 
bureau now estimates that here 
are about J50 people of voting 
age in the U.S.. only abuut 90m. 
— or even fewer — are expected 
to vote in November. A recent 
survey of non-voters hy Peter 
Hart and Associates discovered 
that over half non-voters are 
between IS and 34; and that 
many had never voted, and in- 
tend never to vule. The Demo- 
crats are trying to get a last 
minute voter registration surge 
to offset the effect of the “ lost 
generation " but it does not 
appear to be having much suc- 
cess. save in the Black Com- 
munity. In some northern indus- 
trial states the Black vote could 
be crucial for Mr. Carter and 
Blacks are solidly behind him. 

Mr. Mark Shields, thu Cali- 
fornia pollster, says that “ demo- 
graphically and in their attitudes 
the non-voters arc pretty much 
like the rest of us — cynical 
about Washington and about 
politics in general. Maybe the 


question should he why people 
vole, not why they don't vote.” 
No one has yet asked the people 
who do vote that question but 
nu doubt there will soon be a 
pollster who does- 

With so many' voters and ail 
the pollsters so far reporting a 
notable lack' of commitment to 
either candidate there is now 3 
possibility that less than 50 per 
cent, of those of voting age will 
actually vutu in November, a 
figure which profoundly cun corns 
many American pul it ion I 

observers. 

Meanwhile the polls that really 
count in political terms will con- 
tinue to be the ones which shuw 
who is ahead and by how much. 
The pollsters have always tun- 

ceded lh.il thc.se can .suing the 
result in the Inst few 'days' of :« 
close campaign as this »*nc nnu 
promises to he. Partly in guard 
against this change they are 
stressing this year, mure than 
ever before, that these pulls 
should primarily bo read as a 
guide to what pcuplc wore think- 
ing on 1 he day the pull was 
taken. This, they say, is u,»t 
necessarily much use ;is a guide 
lu whai the same people may he 
thinking when the poll is pub- 
lished sumu days and much cmn- 
jwlpr time later. 

They also nine that telephone 
pulls are regularly less accurate 
than facc-lu-Jacr surveys iu*r.m>i- 
many people interviewed on the 
telephone apparently du not trust 
llicir interviewers and can ilis- 
guise their opinions mure effec- 
tively than when face iu fair. 
Must newspapers are alsu much 
more aware now uf the difference 
that the size uf the statistical 
sample can make to the accuracy 
uf a poll. The National Council 
on Poll's guidelines note thui a 
pul] of 3 statistically valid sample 
of more than 1.51)0 people may 
be accurate to within 2-3 per 
cent., but a poll of 200 iu 250 may 
have as much as an eight per 
cent, margin of error. Most 
editors now study these guide- 
lines closely before deciding how- 
much prominence to give to in- 
dividual surveys. 

The author nf the latest book 
on polls, entitled “Lies. Damned 
Lies and Statistics." concludes 
with his own assessment of the 
value of them and it is one which 
most observers Ibis year wuiild 
probably echo. “Read the polls, 
eavesdrop on conversations in 
coffee shops and bus stations, 
scan a variety of newspapers, 
put a finger in the wind und 
then forget about the polls." 
Even in a country as large and 
diverse as the United States this 
may be the soundest advice of 
the political year. 
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You’ll meet her five miles 
high. 

In exclusive 747B, 707 or 
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Across three continents. 
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she knows how. 
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EUROPEAN NEWS 


Bonn’s DM 4bn. defence 
of snake in August 


BY NICHOLAS COLCHESTER 


BONN’, Sept. 26. 


Irish 
terrorist 
laws may 
pass to-day 


MiNTOFF’S MALTA 


An electoral 


act 


BY DOMINICK j. COYLE IN VALLETTA 


By Our Own Correspondent 


LISTENING ;q Maltose politi - and peace." He renegotiated the sufficient by the time the British those guns brought in and hiddej 
e ats r toe final mn-up to this agreement with Britain over the leave. j _ ** Malta by the Libyans. 

vnn use of military facilities in Malta,. Dr. Mrotoff does preside over Mi muff's pre-Libyan Stan:® 


THE WEST GERMAN Bundes- measures aimed at the labour these other currencies was 24 per . DUBLIN. Sept. 26. wees-eads general election you endlng ^ ^. irh more man ey ■ cabinet, but it is all one way will do him no good at all wifo 

bank bought DMUbn. -of addi- market than by measures cent, Thus the overall com- rog IRISH govern mentis new could be excused Eor thinking (partly from the U.K. in rents, traffic in ideas, instructions, the floating voters, if any of tkti 
tional currency reserves in its designed to increase general petitiveness of German industry anti-terrorist bills may complete -^at their tiny 1122 square miles) but suplemented by a nun- criticisms. His friends claim particular breed still exists in 

successful effort in August to demand. i*rtas ar _iU» parliamentary passage oy Mediterranean island of 300.000 ber of Nato countries) and with that his every move is calculated this polarised community/ and ft 

defend the parities of the Seasonally ‘aOjwaxA, the Bank The h jP«[ | t»P : “rfflorrow and become lzv < .. . ^ centre of the a commitment covering a final carefully:' his enemies say he is the clusiny days of the campalpB 

European currency snake. The notes, unemployment at toe end within the next fortmgnt. Fo!- da f ,. T[ ,i, ni f Irtish withdrawal by March simply a dictator who will brook the Prime Minister himself tntffc 

latest monthly report of the of August was still a relatively to mbermdi^tiialised countries , j owing ^eir passage through the an. verse. .\z a^e.aatxve ixplaiia. ig _g He has borrowed money— no interference, and respond to duccd a baUinelns factor. He had, 

Bundesbank reveals that this high 4.6 per cent compared wrto have neRwa “f. Dail they are .now being con- tmn. of course, is that it is just ( 0 ( erwt free— from Chino, gets ho argument however reason* he said, an undertaking In writ. 

..i.» iounantimi lari 5.2 oer cent, a year azo. its year, in me quarter tram na> icittprari hv Can..,, rut am . _ ■ . . ... .... I ■_ _ i am . r. 


currency market intervention led 5^2 per cent a ywr a«o. its ye«r. n i e q ^ier i . a sidered by. the Senate but are Ub&ut best consiecicd piece ai L.byan crude at an undisclosed able. The Nationalists, and in a h»g from the French Govern, 
to a net increase of DM3.4bn. economists feeL however that to July they were seasonally . not expected to undergo any world . wha t went— and verbally from ths 


in the** Central "Bank's currency industry's ability to expand pro- adjusted 3 per cent up on the ; further “major amendments. twpip 

reserres over the month. duction without hiring new preceding quarter. In compan- The final laws look as though A ‘ :il *** l <* iers and the ' r l, A 

Thf> limiidltv made available labour 15 ?? w exhausted. Part son .with the same quarter last they will be shorn of some of supporters taikmg about the 

w-TjgJ „i° ; a ?r <? fSSUSS. of the problem they suggest, is year toe ywere u pSlper ceny their more controversial aspects. French connection, the Italian 3 

b ° lareelv that supply ¥* d demand for and the proportion of all Ger- Gone. it would seem, is the correction the Chinese ques- 2g 

. J 13 ? labour are poorly matched, either many s exports going to the ; threat to Press freedom which . rt? „ Z.\l» ■ 

USSSKS ibfthfe because the qualifications of the western industrialised «un tries , sorae ^ in ^ Libyan alliance. ■ 


X- l“ , — J* s~ .w. oecause tne quajmcaaons 01 roe western inausinaitsea cuuiiiuq isarae saw in the Griffin a! woreLns — 

offsetting deposits made oy tote unem pj 0 ycd do not coincide with rose from 67 per cent to over 70 of tbe se , tion on incitament NATO, toe Common Market and 
Gov,, mm™, w.th he tonte industrv . requirements or per cent. , m”n»f Ses ’t “S -trnnteu!!;, m this context- 

hank. Even so. a nonceame because there is now insufficient In the report s summary of on j y directly to iacii« recruit- ncc-aligameat 
increase in the demand for mo bIlit>- of labour in West Bundesbank activity in the cur- . me L to a n ^lleeal o-nar;sa»ioo j^ e hj- e facts are that a new 

Ba^k Germany ‘ . - F® 1 !^ market, -it is confirmed that , 01 Reduced, 0 toofta ttie proposed Pa^Lenf Sla^mdiiafesis 

now taken the central cank The Rank mntimie. to nte in the first ouarter of 19/6 some 1 : e* .i... . , «. 


th,t !ment to aa iiIe S al organisation The bare facts are that a new 
com! ' Reduc vd, too. is the proposed Parliamea: of 63 candidates is 


mSS ssijffsrd* s?- vsx , sss^,'>ss 1 *sf ^ a « 

* here th 5 J Btin ?^ ba “ k o S p “ b il c J? tributor of growth to the German rency reserves were accumulated . their lawyers, ■while the nm mnL 


mn 


n-ibutor of growth to the lierraan rency reserves were accunmiaieq , their lawyers wh : le (be «r mm dhhib • 

announced goal of an 8 per cent g^nomy an d comes up with some largely as a result of the unsuc- , a—iv's Dowers* of' search and “nf iunim»n ' • ’• 

increase between this interesting statistics demonstrat- cessful attempt to hold the ' re L _ 0 * 2D _j v tij e V -.‘ j’jrf 

average money stock and last ing tbat despite the rise in the French franc inside the snake. i^ untry *s part time^so’diers 2nd Jicu^ht to be more conser- y Aa 
year s average can no longer be vaIne of ^ Deutschemark. After the franc was taken <wt j tSS aSSdSnts a-e pa-tlv ,, 

adhered to. , German industry’s competitive- the Bundesbank was able to shed resu j, Qf wbat ^ be: ' n n cailed P 0,u0:ia * rep.csentauon system 

The Bundesbank therefore ness in the world market has not D344 Sbn. of reserves between |t h e best performance hv "Fianna ' s fc ’c , lflj 0ver «* d ‘ Va 
suggests that it can provide suffered. April and July. FaU it Teut Into opposi- ? n Saturday afternoon, and 24 * 

little more In the way of mone- _ . - The Bundesbank’s economists ' SS’ t £15f leZX Ven Reeeni aour . 5 i3T ? r «*» outcome should 

tary stimulus to the German Exports FlSfi conclude that speculation against I b d results' in bv-e’ections be C;e2r but not final, since the 

economy without endangering Between 1972 and the second the “mini-snake" is more ; aDDear . bave TOrs {i a dLd the Transferred Preference 

success in coping with inflation, quarter of 1976 the average “ riiort-winded " than in the days do its home-.vork cc Precedure as applied to Malta ufcS&w 

It concedes that German Deutschemark price of German of the old .fixed-exchange rate , . b ; c .^,0 an d the front bench can rnean anythin? up to 20 Mr, 


MEDITERRANEAN 

SBA 


<&*«** 


iMALTAl 


a a : 

Mr. Dorn Minioff 


reduced over the past few major trading partners (in their ninis puwiciy ax us. scepi’c.rm ■ rp be G 0 v- e rnment can 
month-*. But it blames this fact own currencies! was 50 per cent about the snake's long-term via- i cre dit for its willingness 
on structural unemployment Over the same period the bility in the face of d;ffenng j o ro uud and the result is ; 
v. hich. it says, can be better weighted increase in the value rates of inflation in the memoer- caB be ejected 

tackled by special Government of thi Deutschemark against all countries. * 1 broad support both ins: 

outride par! fame DL 


ifect be more subsidised price from ■ CoL 
referendum Muammar Rbcdpfli, recognises 
ary' e!cc:ion. Lie Palestine Liberation Organis- 


ment—and verbally from rhs 
Italian:.— to sale guard the 
sovereignly of Malta after the 
British withdrawal. 

The Fronch and the Italians 
were saying nothing on tla 
record at the eleventh hour, of 
the campaign — convenieoti* 
perhaps both embassies here are 
without ambassadors just niv^ 
but private word on (he 'dipfc 
matic grapcvmo is that Parts had 
sent a letter ** which says nothing 
new but does express under, 
standing” and the same source* 
noted that the Italians bad net 
gone 90 far. The NationalMa 
meanwhile arc talking vagtidy 
about “possible bilateral detit 
with some Nato countries" ami; 
rather less hopefully, about try. 
ing to persuade Britain to sUy 
on after 1979. 

More generally the Nationally 
have had a . good and well-run 
campaign, promising (but with- 
out any costin&sl a whole lot d 
economic goodies ai homa, 
including the abolition of intonfe 
tax and a foreign policy a 
solidly pro- Western that they 


Kurupvaa 


Spanish inflation rate slows 


BY ROGER MATTHEWS . 


MADRID. Sept. 16. 


the Press and the resuirar-? pro 


‘I the *y-0 are just about just her force-- but aa osi ‘mated election caKipai»n. 


a lot of j, 4 p ou r siipyuTlcrs ttiul 
it hi know Mm toff Govern men 1 :i socuwl 

e Libyans g, c .year tyivil ciuilU -V! Abi 
. island on 3R uwlurtcil- p«) 

»t punic.i- lM jj.,. t .rnop.inv o! nuesihmibk 
s, nor are ■■ • i r,fnd- “ nv arris a " worker* 


political measures. Opposition due to be concluded before considered loyal to the regime . without charge pis c»we ti P ^ ^ 1 « ■ 7 - ih, -re fore suiprtvii^ Thai Mr. U . H , lv , vn.mqU give tS 

parties were not slow to note Christmas is fraught with diffi- Police chiefs from all over, again id to-days Senate debate mcnl£ ofICB « oso tJlPm and t1 u „ has - rrlnc ..,i rhf . numbers , h v l miL ! If l sh J| u,d ‘ .mv.h^hu m the v|-c if l&i 

that the only Cabinet member eulties for the Government as it bp am met in the capital to-day [with members complaining .that no r ,.n t ^ t ; on on Mr r^orge out-of-work at »^a-'t in terms n r ah, - v dciiheralcly. have elevated ,.|, v . nrafc Wl . re the same us lr 

absent from the meeting was the i S simultaneously anxious to buy to discuss attitudes and methods ! suspects need not be held in o«-’-ie- the present leader noUt^alW ' embirrovrin" hfeii thn Llh >‘ :,n connection directly 1f>71 j- h , s nmP huwvver.- 18 
Minister of the Army who is in i ab0 nr peace so that the Refer- to be adopted towards legal and; police stations but only ‘ some of c ; p0 c; t ; 0n and Pramier on Official unemnlovment «?a»Irt1es int0 th,s , e1cclnral ^pnign. , CMr ^i d . ; hav.- the vote aiac 

Chile to ceiebrate the third endum on constitutional reform illegal demonstrations. The [ convement place. v*v*nm oc-asions. to wy hv formine so-caM^d •* pioneer Returning from a recent vtv.iT morr ,i ian llIir , R five nf tte 

anniversary of General Pino- ca n go ahead in a relatively calm Director-General of Security is; The Government reply was ; hai r har this election centres on Mr. rnrps-“ under miRt-rv control ,here - hc electorate will be v-Mm : for thi 

chets coup. atmosphere. expected to join Interior Minis- ■ this would happen only in viciant 3 j* ntofT. r is personality pcV'cies. (biu without the to trade election nf a pro-Natn Nationally firs1 |, BlP . Experience eKewhw 


tl and; police stations but only ’ some 0 f *^e cpporitioc and Premier on official nn employment <»atirti«. !? tn th ’ s electoral campaicn. j oar-old-; have the vote aac 

The | convenient place. -h-r« -i-er*r»us occasions, to w»y hv forming sn-ca’ied “pioneer Kcturnini: from a morr T i ian n „ r IR five of tin 

JB rhat f ‘ ais cation centres on Mr. rnrp- M under nriMf-rv control ^ ere - hc e electorate will be v-Mirr: fw ftr 


... r - . . _ . . . siuiuapuvic. , _..7. 1 — , 1 : - : ' .u.r.iwr,. r:s jin -umjihv 1 mu wunnui me to nunc ' ' * — — : him iiiiii-. - «■ ■ ■ - 

Although the inflation rate has Most factories in the industrial rer Martin Villa during a week-! or exceptional circumstances and ^ jn a Fense his - srjie « ^ Iininn par ritrtMrion! to 'reoair Oovernment would mean an end Hlls .q,. s i, that a party on the Lcf 

dazed in the past three, months Basque provinces were working end tour of the Bjijue provinces. 'the Government has nude it clear i> vernnu . Q t it j s a two-nnrtv rnad« die d*-n : no and work in to su!wdi«ed Libyan oil. nnof ms 3 useful bonus from flRrt 

the eiaht month total for the again to-day after the extensive The month-old go-slow by air j that in its view the proposed law enmeit between the mime Socia- the dockvarH®. Meamriille, the ^ol. Kbedaffl himself as his lmu . rufe-rs. anti the si^ns 1 «tl 

year stands at 12.65 per cent, strikes called to protest at the traffic controllers took an em- s dora not interfere with a person s and ihe ODpo ^ r j on Nation- Maltese eennomv. measured hv «mriv The P-"- ntmer .f, 0 arr that Hr. M mi c.fl \s Toll 
compared with 9.81 per cent for police killing of a demonstrator barrassing turn for tiie Govern- j right of access to a lawyer. a , Sct? - out ia ^ ence ir j s 3 convent ion.-ri cri terra and on the bas not <urprl«incly «rrranust lifjl fate i r>trl«l be dtl^rminn 

the rorresaondina oeriod of 1975. last wepk Over 20 town councils ment to-day when virtually all 1 rianna Fail is „also »Uli un- i n >-i»v infest nf noin.-ii n».>mc r^.inr :ii>otit unlu^tiflod inti-rfv-rence in k»- the svnnn \talirs.- v-.r.tie Rf 


'compared with 9.81 per cent, for police killing of a demonstrator barrassing turn 


^nd on the has not •mrprlrinrly *rrra»nwl f a »e ,o»r!.| he dcTerminK 


leant weight to ru.-rr=tent specu- of political or labour demonstra- Iona, while the air traffic eon- the past few weeks has removeo 

Jatiwi that rne narity 0/ the tion. If the Government couid troJers let it be known that vey some ; of the force from argument.- 

peseta .will be adjusted in the not achieve this objective the had refused to hande the extra that Irish democracy is in danger. 

near future. council says* that King Juan load imposed by Air Force exer- 

The Government is also known Carlos should appoint a new rises which took place in the , . , 

to lie considering a new wages Cabinet. region to-day. I ]oj|ich (V/|K 


Upturn in 
Dutch 


economy 

By Michael Van Os 

AMSTERDAM. Sept. 16. 


No Italian move to renew 
import deposit scheme 


Danish MP 
boycotts Euro 
Parliament 


Opinion poll gives Swedish Tremors 

c- ■ i. Ai • .. 1 j make more 

Socialist bloc minute lead i homeless 


By David Curry 

LUXEMBOURG, SepL 16. 


BT WILUAM DULLFORCE 


STOCKHOLM. Sept. 16. 


homeless 
in Italy 


)IST 


About 20.000 more people arc nm 


BY ANTHONY ROBINSON 


ROME, SepL 16. 


amstfkd am sent in ITALY has not yet made * ny ftT0 ^ ble Parliament held in France ^ Swedish general election on margfal 0 f. error but its last - The Stockholm stock- expunge ' Reuter reports. 

AMSTERDAM, sept, lb- official move8 to seek a further exports exceeded imports by cause the European Parliament Sunday, deflating opposition poll before the 1973 general elc<- reaction negatively to the SlFO tHp in* . irr-nn« fui 

THE DUTCH Central Bank said extension of the 50 per cenL LITObn. so reducing toe overati apparently no longer intends to | hopes of ending 44 years of tion accurately .predicted toe poU today or 'the shares in iJ-Jd foil? Jmi a K if SSL" 
in its latest quarterly bulletin, import deposit scheme reintro- trade deficti of the first seven protect ids members apainrt , Social Democrat rule.- The dead-heat between toe two blocs which dealings were most promi- sporadic shorks set oil by m 


in its latest quarterly bulletin, import deposit scheme reintro- trade deficit of the first seven protect tls members agamrt. Social Democrat rule.- The dead-heat between the tivo blocs which dealt nss were most promi- sporadic shorks se'i oil bv m 

published here to-day. that Indl- duced in May for a period of months to L2,964bn. abuses of power oy r rench [ Swedish Public Opinion Research (toe number of Riksdag seats nent, ail except one fell in price, earthquake on May 6 whid 

cations were that economic three months and subsequently But the deposits have also had authorities. __ [Institute (SIFO) poll, conducted -has - since been reduced from The Affarsvardlen general In- killed nearly J 000 people and Jrf 

activity has again Increased extended with EEC and IMF the effect of reducing domestic In June 1975, ourmg a ^arua- 1 on Monday and Tuesday, gave 350 to 349 to avoid another dead- dex droped 13.6 points to 820.1. about loo.ooo homeless At 1»5 

somewhat in the second quarter approval for a further three liquidity and so helping to nj- e , session . 111 ^trasnourg. Mr. the Social Democrats and Com- Jock). Sunday’s election there- ' and the JAPO industrial index Jour people died in I ho regiW 

after the hesitation in the first months u pto November 3. . counterbalance the expansionary was involved ina munists 48J per cent of voter fare promises a nerve-tingling fell 6.34 points to 423.65. during the nc« tremors, three 


from the first quarter decline f or a further extension of the As one Government official ^ Social Democrats have thus sue- blocs. The heavy postal vote .establishment of equity-holding experience of seeing four months 

which was partly caused by scheme as it exists at present commented; eliminating the Im- tnaxmue to anenn sessions ceeded in wiping out the 11 could mean that toe final result wage-earner funds, only 12 per; of hard reconstruction *ork crarf 

wather conditions. On the other hand it is more port deposit scheme in one blow +> , - tt™ P er < L enL Iead M 1 ,^ 3e polls held will not be known before toe cent, backed the trade union] to the ground: have now prompa* 

However, toe bank added that than likely that toe Italian to November, at the start o ftoe toe PariS i, n< ? n - Soc ‘ alist s Jn April, middle of next week. federation (LO) proposal, which] thousands of people to look fa 

toe recent tests taken in the in- authorities wJU apply for a seasonably unfavourable period JJJStiS GporeeV «n enait that !in S S e V ?^ S c f<?11 P W n the ^. Part n J eade ” coramcnls on entails collective control of the new accommodation in safiS 
Austria! sector had indicated graduated elimination of toe for toe balance of payments and S^Mh aSto?ritf« SdWSt Si SS L h l W h"* and i*Brrtoldm»i^ 

ihai “the cyclical position still deposits and seek permission to the lira, would not only release X* would eme^ejrito 15. optimism has palpably risen at by Individuals. Twenty per cent. ; 


dustrial sector had indicated graduated elimination of toe for the balance of payments and 5^{^ cb jJJhStiMSad^siSwt prff Cl *J l J >e, 5S: J® ‘ havc be ^cauuuus. but funds and rejects -share-hold mg 1 areas. 

rh«t “ flia rvr.|lril nncitinn c^ill Jannaltc eaalr narniiicinn *n the IlM. WOlllri nirl V releaKP rTenCQ aUUIOZTtieS OaO ept crats WOllid emerge with 15l OptimiSUl has palpably INSCn at hv Individuals. Twenfv nor rpnl ! 


According to the buifotin, Srtn fcw sefecmd E penedTuly «uTd well ^ffrom J 0 ?*' & ^ ^ ,C ^ ! *«?*>»« ^onerf 

swtjS a ss&sss area ssjss- by 

quarter, so that the movement gradually reduced toe deposits yea f l J tfh ^ 1 authorities - one Qf j rs representatives 

of production could this time be from the present 50 per cent, dosed the foreign exchange 1Q ^ European Parliament can- 

linked to an increase in domestic level or selectively abolished the ana the Lira slumped Qot participate -in aU the sessions 

expenditure. Unempioyment deposits on certain products like and activities of that body." 

continued to rise, reaching at raw material^ or a combination JonRUjeres adds from vrv • at M • 

W&ZSSZ SSasasA p-n — i. «. Damage in Norway explosion 

employed youths has been helping to stabilise the lira at Pmsid0nt Valery Giscard , 

noticeable for toe past few a level of around S40 to the d’Estaing will hold nunmit talks 4‘r\gi n I- A17A « tf? 1 

mnnthe Thpri* hae hften little dollar and imDrovine the trade n ! a ^ er further until it bas a m Pans with U.K. Prune Minister PVil 1 III Sil Pll i B I 8?H 


months There bas been little dollar and Improving the trade r rf“ er r u “^ **■ pa * a >“ 7 J- K - Prune Minister 

nhnn J in top nnrnhlr of unfilled halanve. clearer _!dea of the economic James Callaghan on November 




Damage in Norway explosion 
estimated at over £10m. 


the French workers at toe end'd* 
the August stood at 84i.suu — 4.1 per 
cum. iuoi * thuu one mon® 
before, according to figures 
relented yc&lcrday by the Labour 
Ministry, -AP-DJ reports Irma 
Fans. On a seasonally-adjusted 
basis., how cm r. the increase was 
only 1.2 per cent, to 961,700 /rout 
9a0,000 at toe end of July. 


spokesman said to-day. 


1 Reuter reporta. 


MOULINEX E. German church protest 


estimated at over £10m. jss^Ssa# 

issues in divided Cyprus were do® 
to. open ut Uie UN in New York 

BY FAY GIESTER oqLO Cant iii 'I*** night. Our Foreijpi Staff 

P 6 ' ^ sJdcT headed 

THE EXPLOSIVE fire that cally. An Explosives Inspector- The Jotun Group, which pro- too Tttrkls^Wef^by^Mti'tooit 
destroyed the Sandefjord factory ate official said to-day that the duces raw materials for too Suleyman On an. have been 


OSLO. Sept. 16. 


The provisional non-consolidated results as at June 
30, 1976, before deducting: 

— the investment provision based on participation 
for 1975, 

— company tax, 

— . staff participation for 1976, . 
and after deducting Frs.37, 820,000 for depreciation, 

showed a profit of Frs.87.437, 000 

On the same basis, the provisional statement, as at 

June 30, 1975; showed a profit of Frs.65,463,000 

after deducting Frs.32,965,000 for depreciation. 

However, profits for the first six months of 1975 
were reduced by a loss of ,Frs.5 ,375,000 due to 
exchange rate differences, while profits at June 30, 
1976, showed an increase of Frs. 1,588,000 due to a 
rise on exchange. 


BY LESLIE COLmr 


E. BERLIN, Sept. 16. 


. last night may lead to tighter plant was one of the 
j regulations regarding sitings of equipped for safety in Norway, 


best plastics industry as well as paint «™, u , ! L hl . l, « e,h «r by Mr. Kurt 
■way. and laqnor. was funned in 1972 »«*mheim. the UN' Secretary 
iw _ by the merger of Norway's four The mlkx are .expected 


PROTESTANT pastors through- Protestants and T,^m. 
out East Germany are to read a in a total populat’on 
sermon from their pulpits on Protestant Church* offi 


[Sunday about the suicide last mate that perhaps half of these 


i said to-day. 


month of Pastor Oskar Bruese- are nominal members. 


miles 55- rn ;*«. o™. ^ ' H,™ ST » 


j Ttvelve people were injured within minutes the entire ’plant over Iast ycar was Kr.SOOra. 
I last night and six people are was ablaze. A series of smaller ^ ~Z — 


witz. who set fire to himself in n t u ' ,asi lu e ni a . uu . «« was amaze. A series of smaller 

public to protest a£a : nst state Pastor ® I ^r s ^ w,tzs church • reported missing. Damage is explosions fallowed as stores 
Jirbsonyoungltoi^iaS f Up , C "T inl ^ reaCt ^ 7 estimated at more .toon of highly i&ammabfo UquiS 
Pasto? y BroeSritfs self- g*** hls acUOn ?i B S y Kr.lOOm. (£10m.), making it toe caught fire. The fire continued 

immolation was committed on a eye ]7 one concented. but toe biggest industrial fire in Nor- through the night and was still 
Square Vto^^of SC™L **?**«>• The «use of the n« completely ^to^lshe* late 


mam cauare in the town oF . - . - j uvi 

hn« KmnoM » n tha ^at the pastor was abnormal | explosion was s till unknown this afternoon. 
oQiiZ ana nas orougnt to ulfi ntid dfipolv ill has led In a more 1 * ui t \*\j r r< »^ n /\i i % &ppi, it), j vnnnt 3 im ti «i 

surface issues long thought f“^f P Z? hv w nr Tie -escape of most of the ONLY 18 PER CENT of .Danish ! &5L 5$ K? |,? P Cme? 

Irrelevant in secular East Ger- Tp l ii _^ e / I T ^ e factory, owned by Nor- 200 workers on toe night shift voters are in favour of toe alter a worker*' ni-kei stopped 

man society; Even young East SSSrthM^Seafh « ^nnllShine J d “ c S ibed b 7 police as a construction of atomic power them from leaving. Reuter 
Germans who are not dmrth- the death asnaicasningj modern concrete building and “miracle... Some jumped Into plants in Denmark while 5S per reports. Offinals.it the Fnrges d- 

goers but who occasionally wa f l^ lpP j d Wlth toe fjord besides the plant and cent, are against, according to Ciney. in which, the Rritish Vpjor 

attend church youth activities M 1 and “ re - fl 3 htin ff devices. swam to safety. The fire was an opinion poll published to-day. Company took a majority stake 

because of the open atmosphere rn , nn !5® through society, and Safety measures were to- s0 intense that about 200 nearby This is the strongest opposition Jiwrs ago,, said that a 

were shaken by toe pastor's i Government whether t creased after a fire in 1970, housqs had to be evacuated, ’as to atomic energy recorded to Jutfllce Mlntstry rrpre- 

aetions, and East Germans now rea . 1J Y does guarantee freedom of including special barriers around police and firemen fought to keep date* A year ago. polls were skntatiyo arrived in the 
have begun to express doubts rtligious belief, in particular for the area where most of the the flames from spreading to toe showing a majority. In favour of town * vei ’ u ’ r ^ :iJ t0 lry 


DANES OPPOSE 
ATOM PLANTS 

By Hilary Barnes 

COPENHAGEN, Sept. 16. 


summer.. nrpai:«e neither we 
Greeks nor the Turks! had shovn 
any wi'Hn^noss to rome loscllif^ 
of thefr own accord. 


Steel plant prisoners. 

Two British Indusirialists hart 


It should be recalled that pre-tax sales, for the first 
six months of- 1975, amounted to Frs.57o,687.000 as 
against Frs.675,281,000 for the first six months of 
1976. 


because of to 
were shaken 


relationship they thought For years now pi 
existed between toe Protestant Christiana bave oc 
Church and the state authorities, mal chance Of gaii 
East Germany has about 8.5m. to higher studies. 


doors which closed automate- would have been endangered. reactor. 


mediate. . 

A l Mn Robcrt ln S and Mr.' -N 

d Davis .spent, a eoqi far: able nkflit 

rs to DtiiJd at the plant slonc vnh" -other 
commercial j wmasemeni esc cu lives, toe 
1 olutials said. 
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OVERSEAS NEWS 



Franjieh Cabinet changes 
cause uproar in Lebanon 


Hamish MacDonald 

JAKARTA. Sept. 26. 
j THE ocean-going tanker 


BY iHSAN HIJAZ1 


BEIRUT, Sept. 16. 


the divided 


THE DECREES issued yesterday and accused Mr. Franjieh of seek- measures resard in 
1 by President Suleiman Franjieh ins to partition Lebanon. Lebanese army.. 

I assembled by the Indo-. ! reshuffling- the Cabinet of A. coalition of Moslem leaders Observers here have been try- 

an slate oil firm Pertaratna ; Premier Rashid Karami ' have said the decrees were typical of ing to find out if the decrees 

lying Idle for lack of bus!- | caused uproar and injected- a what Moslems used to complain were issued with Syrian 

i, Mines Minister Mo bain- j tense psychological atmosphere against, namely, that real power approval since Damascus has 

1 Sadll told a parliamentary i here. was centred in the hands of the been working closely with the 


imittee in Jakarta yCster- 


Fears were expressed in, the 
: Press that the development could 


e said the fleet, comprising i obstruct a smooth transition of Lebanese . Prime Minister 


;hipt> of between 54.000 and 
000 tons, were lying la 
in Hong Kong. Japan, 
gapore, Britain, the li.S n 
mark and Norway, 
leanwhile, according to 


• power to President-elect Elias 
’Sarkis in a week’s time, and 
I lead to what the Left-wing daily 
, Al Moharrcr described as "a 
i national explosion.*’ 

The decrees stripped the 


Rashid Karami called yester- 
day in Cairo for a round-table 
conference involving all sides 
in the a 17-month-old civil war. 
Reuter reports. The conference 
should be arranged by Presl- 


aaeslan ^ Central Bank ; Moslem prime Minister of his dent-elect Elias Sarkis. 


res, foreign reserves in the 


[main’ portfolios, those of 


t°i l ftCm CCl L 0 - A 1 *®?? S JJ°^ ! National DeIen«t,.*Finance and ... 

l.lUbm., equivalent to abont ; irifonnation. All three ministries Christians. The coalition, which said that party was not con- 


right-wing front headed by Mr. 
Franjieh. They said that if Syija 
is behind the move it could be a 
sign for Syrian military action 
before September 23. If Syria 
is opposed to it then the reper- 
cussions might not be as serious 
as some quarters have predicted. 

Significance is seen in the oppo- 
sition lo the reshuffle by lbe 
main right wing group, the 

Phalangist Party, whose leaders 


months' imports, 
he. figures were contained 


j were- assigned to Christians. _ A includes former premiers ' and suited. 


h ■ TtankV vvilv lx, 'Second decree made Mr. Camille Ministers, warned politicians and Meanwhile, a meeting between 

5? ‘Chamdun an acting Premier c ivil sen-ants against implement- Mr. Sarkis, Syrian Premier Maj. 
u afw^TR during Mr. .Karami’s absence in ing the decrees. The Left alliance Gen. Abdel Rahman Khleifawi, 

k ■‘sloTJDeri m,hHc rennrtV .Cairo, and gave bim the crucial untle , ^f r . Kamal Jumblatt said and guerilla leader Yassir 

* hcrvpsr ;“*!,« l Portfolio of National Defence, the measures were intended to Arafat, is expected to be held at 

it worked ™ a ma Jivl’ i Mr - Chamoun. 3 Maronite leader. slop Mr. Sarkis from taking the Lebanese border town of 

} already held the important port- power on September 23. Shtoura to-morrow. On Saturday. 

- lS i folios of Interior and Foreign The dailv An Xahar. said Mr. Mr - Sarkis is scheduled lo visit 
UhouEh theTl renort ' Affairs. Mr. Karami was given Franjieb w'as motivated by what Cairo. 

■s retrospective fieuns in 'the minor ministries of Agrieul- he regarded as lack of co-opera- Louis Fares adds fre 
e areas for the missing 1 tiire. Housing and Tounsm^ ^ lion bv Mr. Karami. ^lt said the cus: Syria appealed 
od, It does not supply any " "" *“ ' * “ *“ m ~ 

ills of the reserves between 
eh last year and March this 


from Damas- 

. . __ to-day to 

Mr. Karami in a statement teles appointment of Mr. CbaraouD as the Palestine Liberation Organ- 
phoned from Cairo, dismissed Defence Minister meant he in- isation to “ reconriJe with the 
■ the measures as null and void, tends to undertake certain PLO's natural ally." 


tense period in which 
•ires . are understood lo 
e once come close to zero. 


lalaysian 
id to boost 
ivestment 

Wong Sulong 
JALA LUMPUR, Sept. 16. 

E MALAYSIAN Gove ra- 
il, worried about the slng- 
i performance of private 
‘stments in spite of the 
>very of the economy. Is 
sidering amending two con- 
ersial pieces of Industrial 
slation to remove investors* 
asines.s and uncertainty, 
he Government's newly 
ned Cabinet committee on 


Kuwait urges Iraq pullout! Black protest 

prepared for 


| BAHRAIN, Sept. 16. 

KUWAIT HAS officially asked the matter .with the Arab 
Iraq to withdraw troops which League, the newspaper added, 
it says have crossed its border It recalled that the Arab 
and erected a camp there. League had already delineated 
Kuwait newspapers reported the border between Iraq and 
to-day. Kuwait, and said Kuwait might 

The newspaper Al-Anbaa said ask the League to intervene to 
the Iraqis crossed the border get a final agreement on the 
last Thursday and put up tents frontier. Although Iraq has 
three miles inside Kuwait . since recognised Kuwait, It has 
The Kuwaiti Government has not accepted the existing border 
asked Iraq to withdraw these between the two countries. . 
troops or else it would take up Reuter 


Kissinger 


Miki in Lockheed pledge 


JOHANNESBURG, Sept. 16. 
MILITANT BLACK South 
Africans were to-day reported to 
be planning a major show of 
strength to coincide with 
to-morrow's, arrival of the U.S. 
Secretary of State. Dr. Henry 
Kissinger. One black source in 
Soweto, township said a march 
by Africans through the centre 
of Johannesburg was being 
planned. 

* Police sources said they were 
aware of rumours sweeping the 
sprawling township • outside 
Johannesburg that whites and 
white property -would bo the 


;stment& Is also studying 

•S to cut down red lape. J ' TOKYO. Sept. 16. 

•SSSK STJSmB PR J ME IS", “i* Plane flown 

imittee, said to-day it would challenged political uppo- b> a Soviet defector last week, tions. Extra squads of police 

* Into the controversial h ?j35!2 10 HE!l on dut >‘ to-morrow, 

ecus of the Petroleum 


elopmeni and the Industrial 
a rdi nation Acts which were 
lily pushed through Parlia- 
nl last year. 

•he Petroleum Development 
requires foreign oil corn- 
ties lo sell lo Malaysia's oil 


| Japan's .Lockheed bribery 0 f the defence agency who was added 
scandal and said this would be retained in a Cabinet reshuffle 
one of the main tasks facing the yesterday, told a news conference 
new session of the Diet fPariia- that it is “the duty of Japanese 
j ment). The special session, defence authorities to learn fully 
I called to consider urgently- the capabilities and functions of 
needed financial legislation, any weapons posing a potential 
began this evening, and is due threat to Japan’s security." 
ipany, Petronas, I per cent. ! to last 50 days. — 

their shares. Such shares I A few hours earlier, Mr. Miki PpLf n a nromofioilS • 

1 have voting power of 500 ! promised - that the full truth reKJ11 6 promonons 


inary shares- The other *d 
uires manufacturers lo re- 
v their licences every .time 
y change the contents of 
. ir products or expand into 
v Hues. 


* .- 

! i 
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. amarket # bar»ks merger 

Ve debt talks 

ing and Raw Materials: 
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1 promised • _ 

about ^ekheed payofb in Japan ma y imminent 
would be disclosed before the . v 
next general election, which , PEKING, SepL 16 

must be held before December THE CHINESE were ttvday 
9. - Hr said an- interim Teport-assured there would be worthy 
would be issued if the investiga- successors to Chairman Mao Tse- 
j tions were not finished in time. Tung and urged to rally behind 
! Former Prime Minister Jvakuei the leadership. 

1 Tanaka and 14 other people have In its first editorial since Mao’s 
been charged in connection with death last Thursday, the official 
the scandal. Reuter People’s Dally newspaper hinted 

• UPI reports: Japan’s defence that appointments were immi- 
admihistrator said to-day that nent to fill the numerous gaps 
Japanese military experts will in the Peking hierarchy. 


rid" grain* forecast 29 1 thoroughly examine the Soviet Reuter 


A three-day strike hy black 
workers from townships around 
Johannesburg and Pretoria 
appeared to have ended ’to-day. 
But strikes continued in the 
Cape Town area, where industry 
was badly hit 

Police have shot dead a 
coloured (mixed race) man and 
wounded three others in violent 
incidents around Cape Town in 
the past 24 hours, police Maj 
Gen. Dawid Kriel said. 

Two paraffin bombs were 
thrown into a major Johannes- 
burg store to-day. the first out 
break of violence in “ white ' 
Johannesburg. 

Strikes also affected Welling- 
ton, about 30 miles north-east of 
Cape Town, where white resi- 
dents grmed with shotguns 
patrolled the streets. 

Agencies 


.’ESI DENT NIMAIRI’S GOVERNMENT IN SUDAN 


The roots are growing 


BY JAMES BUXTON, RECENTLY IN KHARTOUM 


SIDENT JaaFar Mohammed 
ain's regime in Sudan 
f es on attempts to overthrow 
laving recently survived the 
1 major conspiracy in the 
n years of its existence, the 
ne is acting as if its policies 
been ringingly endorsed, 
ed. one senior minister 
led last week: ' The myth 
the regime has no roots 
now been exploded.” 

■at claim may be extrava- 
. Even the most dedicated 
irers of President Nimairi 
of his powers of survival, 
h might suggest that he 
> a charmed life, have at 
s questioned what roots the 
ne has. Since coming to 
*r in a bloodless takeover 
169. the Nimairi regime has 
ued an apparently tortuous 
ical path, commencing with 
strongly Nasserist phase 
lying large-scale nationatisa- 
and the vigorous pursuit of 

• unily. When that failed it 
rhed to the moderate prag- 
c strategy which it is still 

• wing. President Nimairi has 
r been afraid of admitting 
:as wrong. 

>e strategy President Nimairi 
aw pursuing- probably gives 
m the best chance of over- 
ng its most serious prob- 
They are twofold: the 
lem of welding into one 
a country which stretches 
» miles from north to south 
covers about lm. square 
s, wilh inhabitants ranging 
■ people of Arab stock in 
iinrlh lo the blackest people 
Africa in the south, and, 
nd, the problem of fctimulat- 
economie growth in a 
rse country which, though 
in ■ agricultural resources, 
■rs desperately from poor 
sport and lack of skilled 
power. 

esident Nimairi first sen- 
v addressed himself to the 
lem of national unification 
- the unsuccessful Commu- 
coup in 1971. which was a 
ing point for the regime. 
Addis Ababa agreement of 
following year ended I" 
s of civil war in the South 
appears to be effective to 
day. It followed logically 
i the Government’s approach 
he South and to other re- 
al problems, that a proposed 
■n with the Arab states of 
pt and Libya was impossible. 


Sudan now sees itself as part 
Arab, part African, not as a 
solely Arab country. 

But despite the fact that Sudan 
has much in common with many 
black African states President 
Nimairi has . been able to make 
good use of the Arab connection 
in raising development finance. 
With Kuwaiti and Saudi funds in 
particular, plus backing from 


300 miles farther south. A 
prosperous Sudanese may well 
have a better knowledge of 
London than of the outlying 
areas of Sudan. In general, the 
political tendency of the middle 
class is to thfe Right, with stricter 
observance of Islam and a more 
pan-Arab tendency being among 
the aims of the banned political 
parties which find support among 


HOME NEWS 


MPs seek 
more say 
in choosing 
ombudsman 

THE COMMONS should be 
allowed more say in the appoint- 
ment of the ombudsman, a report 
by an all-party committee of 
MPs urged yesterday. 

The Select Cooimittee which 
reports to Parliament on the 
work of the ombudsman (Parlia- 
mentary Commissioner tor 
Administration i. points out that, 
as bis title suggests, be is in a 
sense the sen’ ant of the Com- 
mons. When the office was 
created the closeness of the link 
wilh the . Commons was’ 
emphasised. 

But at no stage before the 
announcement was made of a new 
appointment was tbe Commons, 
or any part of it, advised, much 
less consulted. 

Quarantine 

When tbe appointment of the 
present ombudsman. Sir Idwal 
Pugh, wa's an oounced. the com- 
mittee knew nothing beyond the 
fact tbat Sir Alan Marre had 
expressed to them his intention 
to retire. 

“ Although this procedure is in 
accordance with precedent, your 
committee consider it unsatis- 
factory. There are several 
issues at stake here. For 
example, the House should have 
an opportunity of discussing 
whether or not tbe person 
appointed should invariably be 
a former civil servant. 

“ If he has been a civil servant, 
should he not have undergone 
a period of ’quarantine’ be- 
tween retiring from tbe Civil 
Service and becoming Parliamen- 
tary Commissioner? 

“ Should your committee be 
entitled to consider the name or 
names of proposed candidates 
and, if so. should the committee’s 
approval be regarded as suffi- 
cient endorsement by the 
Commons? ” 

Personnel 

The minimum requirement for 
consultation should be. as advo- 
cated in a private member’s Bill, 
that the appointment should 
follow consultation with the 
select committee chairman and 
confirmation by a resolution of 
both Houses'. 

The committee regrets that 
the Government continues lo 
disregard repeated recommenda- 
tions that the ombudsman’s 
jurisdiction should be extended 
to grievances of personnel 
matters in the Civil Service. 

The report points out that last 
year 13 per cent, ol the com- 
plaints- the commissioner re- 
ceived c were rejected because 
they were concerned wilh per- 
sonnel matters outside the scope 
of his powers. 

The commissioner did not wish 
to imply tbat there was neces- 
sarily any widespread injustice 
in this field, but drew attention 
to the fact that there ft no other 
obvious channel for investigation 
of . a grievance in personnel 
matters. 


Tory strategy 
to be outlined 
by Sir Keith 

BY PETER HENNESSY, LOBBY CORRESPONDENT 


Opposition 


Before the fruits of economic development can be 
enjoyed Sudan must endure the serious strains of 
a dash for growth. 


many Western countries as well 
as China, the Government is 
borrowing heavily to bring Sudan 
out of a phase of low growth and 
create the principal source or 
food supplies for the -rest of the 
Arab world. Sudan and ■ the 
Kuwaiti-based Arab Fund for 
Economic and Social Develop- 
ment have drawn up a master 
plan covering tbe next 25 years, 
and reasonably firm financial 
commitments have been made. 

These political and economic 
strategies are not as simple to 
carry through as might at first 
appear. Before the fruits of 
economic development can be. 
enjoyed Sudan must endure the 
serious strains of a dash for 
growth. The inrush of imports, 
apart from causing a recurring 
pavments crisis, puts a growing 
burden on the overstretched 
railways and causes severe infla- 
tion. Businessmen are hampered 
by customs restrictions. 

The strain naturally is felt 
most by the educated urban 
middle class which previously 
ruled the country and still pro- 
vides most of the ministers and 
civil servants. It is among this 
class tbat the main opposition to 
the Nimairi regime is to be 
found. ■ It is concentrated in 
the -‘three towns '’—Khartoum, 
Omdunnah and Khartoum North 
at the confluence of the Blue and 
White Niles— w Ith a total popu- 
lation of about Im. 

The political colouring of this 
sophisticated group is highly 
complex. From self-interest U 
favours policies which benefit 
business in tbe commercial and 
agricultural, heartland of the 
country, namely the three towns 
and the rich producing areas 200- 


tbe middle class. Its sympathy 
for President Nlmairi’s broader 
sense of priorities is limited. 

President Nimairi originally 
created the Sudan Socialist Union 
(SSU) to drape a cloak of respec- 
tability over military rule, but it 
is gradually assuming greater 
significance. As .the only legal 
party, it is supposed- to embrace 
all working groups In the country 
and ifTTnclude the old political 
parties. So far its most effective 
role has probably been in local 
government, essential for tbe 
unification of the country, where 
it Is trying hard and with seme 
success to make Itself indispens- 
able to anyone who wants to get 
things done in the rural areas. 

It is too early to say that 
the regime’s existence is based 
on popular support expressed 
through the SSU, but the SSU 
certainly does not have over- 
whelming support among the 
middle class in the three towns. 
This group does not believe the 
SSU represents its interests and 
dislikes its demogogic Left-wing 
fringe. While som e o E the 
many minor unreported attempts 
to overthrow the rfgime- in the 
past seven years have been 
started- by army officers repre- 
senting regional interests, the 
two latest major ones, in Sep- 
tember of last year and last July, 
had their origin among small 
sections of the middle class. 
Abont SO merchants and busi- 
nessmen. are still on trial in 
Khartoum for their alleged part 
in helping finance the attempt in 
July, which was heavily backed 
with money .and . arms by CoL 
Khedaffi of Libya. 

The government would natur- 
ally like lo win the full support 


of the urban elite, and needs 
it for the sake of the economy. 
But it remains firmly set against 
concessions to the extremists in 
the wake of the July attempt. 
In this it almost certainly has 
tbe support of the ordinary 
people of the country: the coup, 
in which upwards of 300 people 
were killed, was unpopular and 
the subsequent execution of 
about 100 of those involved in 
it widely applauded. 

But there is a more profound 
reason why the government can- 
not afford to make concessions: 
most concessions would simply 
conflict with the strategy which 
it is trying to follow. An attempt 
earlier this year to enforce 
stronger laws against drink was 
seen both in the South and 
elsewhere as a threat to the 
toleration of non-Muslims and 
was abandoned. Instead it 
appears to calculate tbat as 
the country becomes richer some 
of the economic restrictions on 
the middle class can be eased 
and businessmen will automatic- 
ally benefit. 

Until economic development 
begins to pay off. which cannot 
be much before the- end of the 
decade. Sudan will continue to 
go through difficult times. There 
is little doubt that the security 
forces are playing an important 
role in keeping potential oppo- 
sition under control, by close 
observation, questioning and 

occasional imprisonment . But 
the Government has several 
important factors in its favour. 
By divesting himseJf of some of 
the offices which he previously 
held, including the Prime Minis- 
tership, President Nimairi has 
shown that the Government of 
Sudan is not a one man affair 
and that there would be -a good 
chance of continuity if anything 
happened to the President. 
Secondly, the resounding defeat 
of the coup has made it very 
unlikely that the opposition will 
again try to remove Nimairi by 
violence^ Thirdly, the army re- 
mained entirely loyai to Presi- 
dent Nimairi during the coup 
and is in the last resort the 
force that keeps bim in power. 

Finally there is no sign that 
the confidence of foreign inves- 
tors has been shaken: business- 
men were arriving and important 
deale being signed with the 
Govern meru within a few days of 
the coup attempt. The Govern- 
ment rightly interprets that as a 
sign of real stability. ' 


Tbe committee was aware that 
opposition to extending the com- 
missioner's powers in this way 
came from some of tbe trade 
unions and associations con- 
nected with the Civil Service, but 
it was not convinced that .this 
was an overriding consideration. 

A 'candidate for the Civil Ser- 
vice could have a complaint of 
maladministration in the way an 
examination was held or - an 
interview conducted, yet have no 
trade union to take up his case 
because be was not yet a civil 
servant 

It was recognised tbat there 
were established procedures for 
dealing with some areas in which 
there might be grievances and 
these could be excluded from the 
widened powers tbe committee 
continued to advocate. 

•Second Report from the Select 
Committee on the Parliamcntoni 
C^mmis-tirmcr for Administra- 
tion. Session 7975.76 Commons 
Paper 480. SO. £1.50. 


SIR KEITH JOSEPH, Conserva- 
tive spokesman for Policy and 
Research, will present a etretenv 
document likely to form the 
basts of the next Tory eiecmm 
manifesto lo the party confer- 
ence in Brighton next month. 

The document, described yes- 
terday by Mr. Angus Maude, 
head of the Conservative Re- 
search-Department. as “compre- 
hensive and dealing with the 
whole range of policy.” will be 
published shortly before the 

conference opens On October 5. 

Sir Keith’s explanation of tbe 
new Tory strategy will come in a 
debate on party policy and pub- 
lic relations on its second day. 

The statement, which has the 
backing of Mrs. Margaret 
Thatcher and Lhe Shadow- 
Cabinet, will probably be more 
philosophical than specific. Con- 
servative leaders are determined 
to avoid the mistake they ascribe 
to Mr. Edward Heath of commit- 
ting the party to too detailed a 
programme before taking office. 

But its paragraphs will be 
combed for nuances, given the 
growing expectation in Tory 
circles tbat Mr. Callaghan may 
call an election in the spring. 

Lord Thomeycrofu the Con- 
servative Party chairman, who 
will make an appeal for fighting 
funds in Brighton, said yesterday 
that the party was “very ready, 
willing and able lo fight “ an 
election. 

The conference agenda, pub- 
lished yesterday, has an unusu- 
ally high number of motions 
critical of the leadership for 
being “ a shadowless Cabinet ” 
or “ pink Socialists,” to quote 
two of the more vivid insults. 

Immigration inspires no fewer 
than 140 resolutions (second 
only to economic policy and edu- 
cation), most or them distinctly 
illiberal in tone. Mr. William 
White! aw, the party’s Deputy 
Leader, who will reply to the 
immigration debate, will try to 
ameliorate the harsher feelings 
the subject arouses. 

The conference session on 


people, Parliament and the 
constitution could be among the 
most interesting for the outside 
observer. A portfolio of political 
imponderables including devolu- 
tion. electoral and Parliamentary 

reform wij] be reviewed. 

Tbe session will take the form 
of a discussion rather than a 
debate and will be headed by 
Lord Carrincton, who spoke up 
in April for a thorough-going 
reform of the House of Lords, 
of which he was once leader. 

He proposed a remodelled 
second Chamber, one-third of 
which would comprise U.K. mem- 
bers directly elected to the 
European Parliament one-third 
drawn from the proposed assem- 
blies in Edinburgh and Cardiff 
and one-third from the exisiSrs 
element of hereditary and life 
peers. 

The absence of a specific de- 
bate on devolution has been 
criticised in some sections of the 
party. The Right-wing Selsdon 
group said yesterday that the 
party was shirking the issue and 
allowing Conservative policy to 
be dictated by a minority 
element from Scotland. 


New helicopter 
joins Navy 

By Michael Donne. 

THE ANGLO-French Lynx multi- 
role helicopter, in quantity 
production by Westland of 
Yeovil and Aerospatiale of 
France, enters service with the 
Royal Navy to-day. 

The Lynx is one or the three 
helicopters developed under the 
.Anglo-French helicopter agree- 
ment The others — the Gazelle 
and the Puma — are both in 
sendee. 

The naval version of tbe Lynx 
has been ordered by Britain, the 
Netherlands. France. Brazil and 
Argentina. There are orders for 
about 200 Lynxes, including an 
army version, and Westland is 
negotiating further foreign 
orders. 


Government 
agency to 
build HQ 

By Quentin Guirdham 

THE PROPERTY SERVICES 
Agpnry is to build its own head- 
quarters on an lS-acre site in the 
centre of Middlesbrough, having 
decided that no existing building 
in tbe County of Cleveland could 
accommodate its staff. 

It is two years since the 
Government announced that as 
part Df the programme for dis- 
persing 31,000 Civil Service posts 
from London iho 3.000 staff of 
the Properly Services .Agency 
headquarters would move from 
Westminster. Crowdon and 
elsewhere to Tces-ide. The 

Agency, within the Department 
of the Environment, is respon- 
sible for prevision of accommo- 
dation ' for all Government 
establishments. 

The location of the new office* 
was announced yesterday by Mr. 
Ernest Armstrong, MP for North- 
West Durham and Under- 
secretary at lhe Environment 
Department, when he visited 
Teesside. He said iho reason for 
chousing Middlesbrough was its 
accessibility, allowing recruit- 
ment from other parts of the 
area. 

Half the staff which the agency 
will employ will be recruited 
locally. The transfer will not 
start until the Agency has com- 
pleted much of the work of 
moving other Departments from 
London. The cum of transfer- 
ring the headquarters is likely 
to exceed £20m 

The new building is expected 
to be completed by 19R4. with the 
first site work starting in 19S0. 
It will have a floor area of about 
5fin.nfiO square fed. 

Middlesbrough District Council 
is clearing the site of houses. It 
i« bounded by Corporation Rn,id. 
Abingdon Road. Borough Road 
and Jedburgh Road. 


New steel mill 

By Our Darlington Correspondent 
A NEW Km. steel plate rolling 
mill employing 160 people w’ill 
be opened to-dny at Gateshead 
Tyne and Wear for Spartan 
Redhcugh. The mill will handle 
stainless steel and nickel alloy 
plate produced at the company’s 
Birmingham works. 


New call to stop fuel cut-offs 


BY ELINOR GOODMAN, CONSUMER AFFAIRS CORRESPONDENT 


THE NATIONAL • Consumer 
Council yesterday repeated its 
call for the abolition of the fuel 
authorities' power of disconnec- 
tion. 

' The new call came in spite of 
warnings from the Electricity 
Council and the British Gas 
Corporation that the move cuuid 
add up to 10 per cent, to the 
average fuel bilL 

The council, set up by the Gov- 
ernment last year to represent 
the interests of consumers, said 
in its final report on fuel prices 
that the reaction of the fuel 
authorities was ” eraggeraied ” 
Ending the powers of disconnec- 
tion would add ar most 1 per 
cent to prices and this would be 
justified in view of the cases of 
genuine hardship it would 
prevent. 

The council, which was asked 
to investigate tbe impact of fuel 
prices on the budgets of low in- 
come consumers last year, said 
that there was evidence of wide- 
spread hardship resulting from 
rising fuel costs. 

Poor people had le*F money to 
spend on fuel and got poor, value 


for what they spent. The hard- 
ship was intensifying as fuel 
prices rose faster than incomes. 

The council's specul rarvey of 
poor people's heating showed that 
only one-third could warm their 
homes to recommended levels. 
Existing social security benefits 
were not adequate for many 
households' needs. 

Choice of fuel 

.An interim report on fuel 
prices by the council iri May pro- 
posed a radical restructuring of 
the present tariff systems. Most 
of its demands were repeated in 
as final report, together with 
other proposals ■ covering such 
things as the choice of fuel 
supply ia ! d on for new houses. 

It believes that instead of 
using the threat of disconnection, 
debts should be collected 
through the courts. 

The present tariff structure, 
under which large domestic 
consumers pay less per unit of 
fuel than small consumers, 
should be replaced by a flat 
tariff under which all domestic 


consumers would pay the same 
for each unit used. 

It is also propo>cd that the 
fuel cost adjustment clause for 
domestic consumers in England 
an«! Wales should be abolished 
and replaced by an annual fuel 
price review and that no homes 
should he huiii with only one 
fuel supply. 

The Briiis’u Gas Corporation, 
should consider wavs r.f nulling 
consumers automatically on the 
most favourable tariff. At 
present more than a quarter of 
all gas consumers were being 
overcharged because they were 
on the wrong tariff. 

Mr Michael Young, chairman 
of the Council, said NCC. said 
that he accepted that not all the 
proposals could be implemented 
immediately. But it was urgent 
that the Government took some 
steps to ease the burden of fuel 
prices on the poor before the 
winter. 

■Calls for action are likely to 
come to-day from delfoates to 
the eouneiJ’s congress in 
Birmingham. 


BSC to build 
advanced plants 
at Ebhw Vale 

By Out Industrial Staff 
THE BRITISH ,Strcl Corporation 
is to build six small advanced 
factories at Ehhw V.iIp. South 
Wales, m help attract new 
Industry to the area. 

Work on the project, which 
is expected to cost £150.000. will 
start on the nursery units on 
the Cwm Draw industrial estate 
in November Completion is 
scheduled lor July next vea**. and 
each fartnry will cover 250,000 
square feet. * 

Mr. Ron Smith. 1 chairman of 
BSC (Industry), said in Ebbw 
Vale yesterday that the factories 
were designed for small enter- 
prises which could act as support 
industries to the larger com- 
panies already In the area. 

The BSC was prepared to 
accept that the development 
might run at a loss, but it was 
important to attract to the area 
small companies which otherwise 
would not have the opportunity 
to develop. The six units are 
expected to provide Jobs for up 
to 100 people. 

Cargo operator 
buys two jets 

8y Michael Donne 
TRANSMERIDIAN Air Cargo, the 
UJL independent operator, has 
acquired two DC-8 jets from 
McDonnell Douglas, for delivery 
io March and May next year. 

The jets, formerly owned by 
Aero Peru, are being converted 
to an all-cargo role by McDomieU 
Douglas, and will have a payload 
capacity of 41 tons and a 3,000 
nautical mile range. They will 
be used by Transmerldlan on its 
cargo routes to the Far East and 
West Africa. 

Transmeridian aims to have an 
all-iet fleet by the end of IB78. 
and to sell progressively its turbo- 
prop CL-44&, 



25 Companies install FASCIA 


With the publication of the 
Sandilands Committee Report on inflation 
accounting, many companies have found 
it necessary to examine their methods 
of recording Fixed Assets. 

One system able to cope withany new 
requirement is FASCIA - Fixed Asset 
System Control information and 
Accounting. A package developed by 
R.T.Z. Computer Services. Apart from 
Fixed Asset Accounting, its applications 
also include: 

Capital Project Budgetary Control. 

Plant and Property Register. 

Insurance Inventory Control. 

Maintenance Inventory Control. 

Rented Assets Control. 

Asset Utilisation and 

Performance Analysis. 

CPP. Reporting. 


Introduced just over a year ago, 
FASCIA has now been installed into 25 
Companies. And many others are 
examining its applications. 

For details of the many advantages 
of FASCIA, contact MrsJaneHillierat: 
R.T.Z. Computer Services Ltd., 

P.O. Box 19, 1 Redcliffe Street, 

Bristol. BS997JS. 

Telephone (0272) 24181 ' 

(or at our London office) . 

Neil Warden, 18/19 Sandland Streep 
London WC1R4PZ. 

Telephone (01) 405 9964 




R.T.Z. Computer Services Ltd., 
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State to 
in new o 




a full partner 
shore oil areas 


BY RAY DAFTER, ENERGY CORRESPONDENT 
THE BRITISH National. Oil si veil a majority, stake in all executive of the 


0 _ corporation, the new blocks' to be licensed. 

Corporation 1 is to become 7 ‘fully licences, but’ it 'had the option said’ yesterday that by the 1980s, The corporation would emerge asp 

naid up equity partner in all of to be “carried" during the costly when* development capital would a “major force in the worlds oil} 

the offshore fields found under development stages of any field be needed, it would be receiving industry. 


the next round of exploration found. 


Scottish 

agency 

buyslLS. 

company 

By Ray Perman, Scottish 
Correspondent 

THE SCOTTISH Development 
agency, tfap equivalent north of 


Investment ‘aids 
U.K» balance 
of payments’ 

BY PETER RIDDELL. ECONOMICS CORRESPONDENT 
THE NET EFFECT on . the the identified Items in the 


licences. 

sh ? re j'iSltPSw S2LPS In 1978 * for ***** “ shMld ^ d - red each to ? -an Amertanriwned 

yesterday, the State oil company 1Q ‘ erejl ?L e!d fitart “ *° receive more t 


substantial revenue from its pre- The corporation, backed by the } the border ol the National Glance of payments-of all items balance- of payments accounts 


In essence, it would have paid sent involvement in the North Government, is" taking a bold ; Enterprise Board, yesterday j connected wito internatTonsi lq- relating to international invest* 
back to oil industry partners its Sea. s tep. Oil fields now cost several; announced its first acquisition j vartment in and our of the U-K. m«nt. 


Garages 
to show 
clearer 
prices 


By Elinor Goodman. Consumer 
Affairs Correspondent 


could be fared Vrith hundreds of P^duce oil and revenue. It is oi] produced from its share of might well cost £lbn.. fpr S 
S toons o f mfuUdi worth of de ^hewd the .Treasury TOrio us fields, including Thistle, example— aad the corporation a; 

velonmlnt S in the lQSOs objt?cied t0 ^ c ^ poraUo ° Ninian, Dunlin and Statfjord. to have a 51 per cent, stake m ; 


velopment costs in the 1980s. 
which might well lead it to bnr- 


given an open cheque. 

The oil industry objected 


than £25 0m. from develop— -Pan Ocean’s Brae Field : . cal company 

for j Robertson, 
executive, 
the equity 

all of the fifth round discoveries. ; had been _ 

By the end of this year the j and that the agency would put 


Consequently, it would be in a 



ttol the obligation reensirsed will “pa- as it goes." a move marked a tumLng point in the J2 
the Corporation's growing impor- welcomed among oil companies development of Britain's oil sucn 35 

tance as an oil company in its which are now preparing apnlica- policy. ' . . Vsit* 

own right t:on« for the 71 blocks and part “At »«"» tVl * Brrt,eh inese raiKs 


pur- 


wn nenr. t=nns mr tne n o:i»l-ks am. f.a.i long last the British ' 1 

In the draft conditions For the blocks being offered in the fifth PS ™hT2£ 'of « 

fifth round of licences-expected round. beaming re^ raajo^ ^r^ere SESwfimSiS" 

to hp awarded at the end of this Mr WedTwnnd R"nn and Lord in the ownership and operation ■ u “anon, 

year— the corporation was being Kearton. chairman and chief of all the oil that isaliscovered m North Sea Oil Review, Page 26 


appliances 
—were outside the Stoop's 
main activities. Banco Motors 
made a pre-tax profit of 
£404.000 last year, and Mr. 
Robertson said he was confi- 
dent about its future. 

I uv filhe a Ih £404 .000 

Tb? agency’s first venture 
into Industry may well be used 


with the result that the Govern- „ T hc „ Tr ^!fI? exchange I both the pnee piiyaWe a gaUo 

iment is forced to run ‘the tftS 2 " new ” overseas i b > - the cash customer and -f- 

; economy at a lower pressure, of hv UJR companies [ higher price a gallon from- wh 

i demand and higher M W n- «™f*“ toe ^‘n«S s^-lthe reductfiin U ctaim«^5 

iSTse bTSie^." aSount- Moreover, via the 


rules on remitting profits from 
The article seeks to show that overseas, a substantial ana con- 
‘.criticisms on these lines ace- tinuing Inflow of funds to the 
usually based on misunderstand- U.K is ensured from existing 


Atlantic 
air traffic 
rises 13% 


Truck industry urges review 
;kht restrictions 


I. as a target by critics of Indus- j ing," and that the net additions overseas investments. 

• trial in SrnfliiDd Thr i .l. ii i- •_ .rtintA mnilti 


of 


A ;!« vehicle industry, one of the most Representatives of thet track supplie 
' succ*5?ful exoofUng arouos in manufacturers insisted yesterday range. 

^Sd"&T5S£S;S; w™. a« a. i—gr «■.«■»» 


The number of passengers \ 
carried across the North Atlantic rditiiv'c 
by the member-airlines of the ■ 

International 
ciation in the 
toi$ year amounted 
per cent, more than in the lirst 
half of the previous year. 

Of this total, over 4.2 m. Atlantic 
passengers were carried on the 
scheduled flights of the LATA air- 
lines, or 11.1 per cent, more than 
in the first six months of 1975. 

The charter operations by Lhe 
LATA airlines also showed a con- , 
siderable expansion, the number i 


BY TERRY DODSWORTH, MOTOR INDUSTRY CORRESPONDENT 


COMMERCIAL competitors in the market." has still not got adequately free 
Representatives of thet track supplies at - the top end of the 


North East Economic Develop- j meats in recent years have been unremitted profits, or profits 
ment Council has already financed in such a way that the retained overseas, contribute to 

I reserves have been fully financing of overseas investment, 
; protected and m particular how during the 

p __ _ . .. . last ihree years the net additions 

The Treasury suggests that t0 British overseas Investments 
this misunderstanding has amen have ^cxi financed in such a way 
partly because of the way The that ^ overall effect on the 
word “investment" is used in reserves has been favourable, 
balance of payments accounts. j a ,t& economic commentary, 
■This means something quite the Monthly Assessment says 


asked for its grant to be 
brought into line with the 
£300 m. promised to the agency. 
Some Labour MPs are' con- 
sidering whether their support 
for the Government's devolu- 
tion Bill should be conditional 
on extra aid for depressed 
regions of England. 


The Industry Act Report. • different from what is meant by that output was continuing to rise 


v . the other hand, there is 

what n orri^s^ fo be' another face an expansion in demand if considerable spare capacity in, 
sustained ■'ampaT'-n tn raise the the Government relaxed its re- vehicle assembly operations 
heavy vnhV'e-welxhi restrictions strictions. Sales this year are expected to . 

! n the U 17 There might be output difficul- reach 220.000 vehicles, including 


Th» non- «'T n pt tn trv to npr- to be S in with - sa!d - bnt aI1 commercials, about 3 . 

c..i,‘il •hVrm-pmn,'. T ,t‘tn <*nmp the British industry ' would be per cent down on 1975. and 2S, 

ssf m> ixm 1 - be,ow ^ >-ear 

»««'« “"'I %% market gmn * “ °”S- y, M ft. surar is 

TOOK Ol r Nevertheless, figures fbr the pectmg sales to come out of the ; 


published yesterday, showed 
that Government selective 
assistance to Scotland under 
seclion seven, for example, 
increased by nearly one-fifth to 
£2&n. last year, and regional 
development grants rose by 
more than half to £98.5 m. 


the word in discussing capital in the second quarter, but 
| spending in the economy. It is growth was slower Ihnn in the 
| also necessary to take account of first quarter. The Treasury also 
unremitted profits and borrow- refers to the fact that this 
ing in foreign currency. week's figures show that nianu- 

Accordingly. the arffcte facturine production rose rather 
presents the figures in a new faster :n the second quarter than 
way which brings together all in the first. 


siuerauw expansion, me nuiDoer i Minletpr Mat Nevertheless, figures fbr the peering sales to come out of the ; ^ j J ..... • - - ■ j-. .n_ , ■? 

of passengers rising by 30 per j ? s ^ 51 ^ th 5 at industry so far this year indicate present trough and rise by about • m Q SI TJT| finPP HACKTllKT 

rent to reach nearly 560,000. I in ^?5_- .v„ that imports across the board 3 per cent, and by the end of 11/ CUU • UilVv Mv w 


CBI warning 

Unless productive industrj’ did 
better than its best performance 
since the war, Britain “is effec- 
tively bust as a viable industrial 
nation," Lord Watkinsan. presi- 
dent of the- Confederation of 
British Industry, warned yester- 
day at a lunch in London. He 
called for a dramatic increase in 
company profitability and better 
rewards for managers and skills. 


-rw rt „n hnnne that th* npw 11131 im P° rt s across the board 3 per cenU and by the end of 

There a.c hopw “!* 2St are rising. Against a 92 per cent 1977. output should be back to 

miu!«»er will rev *w penetration last year, tin ports the level of last year, 

nolicv. *h : rh ha flxed have gone up to 12.5 per cent “All the indication 

British maximum lorry weight in th * *1=-^ mn nth< anrf the imnrnvAmpnl in 


BY ELINOR GOODMAN, CONSUMER AFFAIRS CORRESPONDENT 


at 32 ton? aoainst a more 


indications are that 

in the first eight months, and the improvement in the truck pgiCE Commission is to price cuts like “30 per cent, off ture bears little relation to cur- 

. „„ . ftnt n _ tll . rnntinpni some commercial vehicle dealers business is running about cine propose an end to the svsiem of recoramonded retail price," but rent commercial roaUty." Recom- 

S ; n ,' . ’ wik h?Fnre fear that ^ British industry months behind that of cars." recommending retail prices for would have to find some other mended retail prices, it states. 

just a weex oeiore : small electrical household way of advertising their prices, are no doubt a convenient device 

appliances. The Commission found that in to promote sales, bpt they can 

In a report to bo published on general the trade is very eompeti- mislead the consumer. who may be 

Mondav th*» Commission, which tive However, it concluded that induced to buy under the impre.v 

into was asked to report on the prices as manufacturers’ retail prices sion that they are getting a beuer 

of household nupliances by Mrs. arc hardly ever observed by the bargain than they really are. 


the beginning nf the London 
Commercial Motor Show, Mr. 

David Plastow. president nf the 
Sneietv of Motor Manufacturers 

and Traders said yesterday that U.K. - CAR production, which has other 

lorries would produce risen steadily so far this year, account 


Reverse for car output 


manufacturers 


heavier tomes would produce i«cu “““»o «u wh aowuui. u. ----- . . ; h . nnur 

• an immediate benefit in cost, was thrown into a sharp reverse In the first eight months, how- Shtriey Williams then Secretary re !^ er * ar * 

j environmental eiTect and last-month by the senes of dis- ever, car production was 5 per for Prices and Consumer Tb« 

Kluced enneestion. because putes which hit Bnush Leyland cent higher than in the same Protection concludes. that J^f/ition af^Retair Price ^ MaS 

. . . . - - -- , ~ F PW p r v-’hicl 0 '! would he plants throughout the country period last year. Production for recommended retail prices are ° 1 "f/J JJ ,ce 

denied reports that a confidential . tn ' 1he sarae i oaf j r (writes Terry Dodsworthl export rose bv 2 ber cent and virtually meaningless. They tenance in thp mid-60s. At that 

document had been circulated ** I Mr pr JE? Si thTtracte Tte aM ofM I«U' STs per could confuse customers, by time a large number of retailers 

s5 r js“«ssf?s* vars^ii %r - & saiJrt -tsys jas 


a 


large- enough type-sir^ for tteqj 
formation to be vis We 
motorist from inside his dar b' 
fore cniertds the garage. ■ " " - 
The garages have also asm) 
that when price reductions « 
claimed, a clear Indication wi 
be given of the price of Too 
star petrol, when the discoui 
offered does nut apply to foa 
star. Tbis. it is hoped, tci 
bring an end to the lituatio 
where garages trytn i»m*nur«| 
people into th<*ir stations q 
offenng cut prices tin tnwe 
quality-— and Uss freqii’OTi 
bought— -types of nctrn! whit 
not cutting thr prirc (»? the hi 
selling four.4Lir brands. . 
TY1*F SlaES 

. Pruv offers wtil have to k 
clear K add prortMir.i'li ;.!a!e 
m displays and any frcclii.^.; 
decimals .■‘hutild nut nriata 
in lesp than ha if ti«- type s u 
used in the main flair-- R 
duct inn-; on I'aymcnl — ■A 
purehaso nf cmnr'leU- gallons t 
only on pur.-h.i--e of a ir.mnrui 
quantity— -wti al?n hate to 6 
displayed prnTiiinrntly 
The. agreemcnf FoUmvs cigj 
months of ne.eoharinns netw« 
the Office of l-'.iir Trading a* 
representative.* «*f both tlto p“tti 
retailers and the ma;»,ir oil mr 
ponies The (1-.*rti**iims follimt 
reports of widespread confusn 
uniattg consumers during U 
price cutting war on petrol. 

At first the garages, partfe 
larly the smaller ones, resist! 
the OFT*s proposals strnnrfy h 
they have now moved rowan 
meeting the proposals 


Rail fares rumour . 

British Rail last night firmly i E'JJJJJ*'? 


Layfield probe 


decision™ had^yet” beentaken on ( rhtMe ^ to-day. and would still production figures issued by the Commercial vehicle production. Pjjj [JJ* & proportton^of5hons arebuyfi? 

SIS? or toting rf faresris^ have to camp>.v with similar Department of IndustrjLAugust at 18,033, was 12- per, cent, below * pTGdwts are thefr ™ ik dffi from JS 

sizeo ™“io ot tares rises. no j se safetv. pollution and other car production of 64.772 units the level of August, 1975. Out- '***' ’ .. wnii , mi! Manufactured 'add nSZ 

legal requirements . was some 18 per cent below the put in the first oigfat months their tS^ndiridimlW^ ' 

- “ They are a bonus which level of the same month last August was 6 per cent lower jj Sti”? As a rmk^minSjif "the bi«* 

Oirramsations giving evidence to; Britain is to-day denied — and year. than in the corresponding period ; JJgL n r multiple cSins are" able to bin 

! the lack of a home market for .-This represents an output of of 1875, with production for the ,, ? i d f 1 *’J?“H j ^ . ri^estioa of . r BrTns than the whole 

finance shonid i?Srinre enUi^nti I sacb vehicle* also makes only 16,193 vehicles a week, less home market falling by 15 per ! rf, c T °™>t n S n findin r i2?f salers and thus sell at consider 

STS' “S. c "SSTS Britain’s industry less eompeti- than Leyland had hoped to pro- cent, and producrioS tor export, JJSSS? 2 iSfS? aWy bS^ L recommended 

StSyWAJf 8 for com- 1 *ive with the big international, duce itself, without taking the rising by 4 per cent- I jf ^«n W bfSt“«?5.S retail p'rire AmnSSSU 

Jof recommending retail prices for die Commission By the Con- 
I may be curtailed in a number of sumers* Association found that 
j other areas. only 2.6 per cent, of the shop 

1 If recommended retail prices prices studied were the same as 
j were terminated on appliances it recommended retail prices, 
[would mean that retailers would It is quite clear, the report says, 
no longer be able to boast of that the “present discount siruc- 


ment,. Mr. Guy Barnett, Parlia-i 
mentary Under-secretary for the ' 
Environment, said yesterday. 

Technical hitch 

A “ national crisis " is looming 
because of the falling interest 
among youngsters in studying for 
a degree in technology, Mr. Barry 1 
Taylor, chief education officer for 
Somerset, said yesterday. 

TriStar deal 

Sir Frank McFadzean, chairman 
oF British Airways, yesterday 
signed in London the £126m. 
order for six of the new long- 
range version of the Lockheed 
Tri-Star airliner, with an option 
on a further six. 

Coal field found 

Official confirmation that Britain 
has a new coal Geld, under the 
Vale of Belvoir In the Midlands, 
came yesterday from the National 
Coal Board. A decision on 
whether to mine the -toOm? tonnes 
coal reserves will be taken next 
year. 


NCB consultancy 

The National . Coal Board and 
Woodali-Duckham are to form a 
partnership which will be called 
Coal Processing Consultants pro- [end August, 
vidinq international consultancy 
on coaL 


August unit trust sales £21.7m. 
reach lowest point this year 


BY CHRISTOPHER HILL 

UNIT TRUST sales fell in 
August and were “ fairly depres- 
sing” according - to Mr. Tim 
Simon, chairman of the Unit 
Trust Association, but for the 
relatively low state of stock- 
market turnover generally during ' 
the month. While sales of 
£2 1.7m. were the lowest this 
year*— £3.6m. below the July 
figure — repurchases also fell by 
Elm. to a low oF £11. Sin. and were 
considerably down on 'the aver- 
age of £14.2m for the first eight 
months of 1976. 

This left net new investment 
at a low point for the year at 
El OUm. for August compared 
with £13.3m. for July — consider- 
ably less than the average of 
£16.1 m. per month far 1976 to 
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still appear to be in the area of 
income and Internationa] funds. ! 
Share exchange schemes and ' 
unit-linked sales also seem to be; 
very important. i 

The value of funds fell to 
£2.47bn. during August from 
£2.54bn. and the number of 
unitholders accounts also fell 
from 2.15m. to 2.14m The Unit 
Trust Association has pointed 
out on previous occasions that 
the apparent fall In the number 
of direct unitholders has to be 
viewed against the rise in the 
number of unit-linked . policy- 
holders. 

The cumulative figures for the 
first eight months of 1976 also 
indicate that the trend is far 


-John Lewis profits 

Profits in the John Lewis Partner- 
ship in tiie first half of this yeari 
were £170,000 down on the same 
period last year at £7.5 7m. 

Mermaid plan 

Plans to extend the Mermaid 
Theatre buildings in the City of 
London including an office block, 
a children’s theatre and a -new 
restaurant have been submitted 
to the City Corporation by the 
charitable trust responsible for 
the theatre. 


from encouraging. Net invest- 

, „ „ ment has fallen from £1365m. 

down. However, the pattern of - m 1975 t0 £128. 9m. —which may 
The sales figures show that previous years persists because be a lot higher than the 155.3m. 
unitholders have been influenced there is a general relqptance to achieved during* the first eight 
by the trend of the U.K. stock- cash in units and to pull out al- months of 1974 hut Is still poor 
market in that sales have slowed together. The majority of sales when compared to recent trends. 


Carr and Coates drop 
stockbroking merger 

BY MARGARET REfD 

THE MERGER under discussion Tokyo, Dnbai and Geneva. A 15 
since June between two firms of per cent, stake in its Hung Kong 
London stockbrokers,' W. L Carr concern. W. L Carr Sons (Over- 
Sons and Simon & Coates, is not seas), is held by Jqrdine Ma the- 
re go ahead. The talks have . son. the Eastern trading group, 
been ended amicably, it - was „ ' 

announced yesterday. . a * r- David Dickson. - Carrs 

The get-together plan was one ®? n ! or - J? a i!i n fi r ' yesterday 

of a number decided on or tii^t with his firm so large In the 
explored in recent months dur- Far E , a . st lt -had proved a difficult 
ing which low level of stock operation to put the two con- 
market turnover has led some cerns together, hut that they 
broking firms to review possibiii- remained amicable and close, 
ties of economising through Asked whether Carr was still 
amalgamations. trading profitably against the 

Both Carr and Coates are market's present sombre back- 
much the same size, with about ground. Mr! Dickson replied: 
200 -partners and staff Carr “We are operating currently at 
specialises in international a loss on a day-to-day. basis over 
stocks and has more than 45 the past few weeks: very few 
staff at its offices in Hong Kong, people are making money.” 
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ANNUAL REPORT ON THE INDUSTRY ACT 1972 


Government aid for year tops £600m. 


BANK RETURN 

Wiftlnealey ; |ne. i+1 o> 
— Sepi 15 Uec. i — > 

IS7H | lor week 


BANKING DEPARTMENT . 

LIABILITIES I - £ I E 

Capital 14,553,01X1! — 

Public Detroit*..! El.«*.43l:+ 3Jt7.3« 
Swelal Depodte. 1 1.042,676.000' + 5.605.0)0 

Banker# 1 271330.112 — 49.58U32g 

BMermk Other I 

A/n ] 610,909,834!+. 3,786^08 


1,069, 780^77,- 36,455,791 


ASSETS ’ I 
Oort. Se«intweJ l t & # 8 i mW0— 57,625,000 
AdvRiK-el \ Otiier) . 

800^60,465 + E,J22j40 


Aicfl.. 

PtwaiKo, Uquip't 
Auther beca.... 

............. ... 

Coio.^^.— . - 


83,841,993 + 15,682 

8.109,648- X,lb7,a26 
230, 733'- 8.9S7 


1,669,722477 - 36,455,791 


ISSUE DEPABTJ1EXT 


LIABILITIES i 

i„ 


Note* lwaedL^^. 6.660,000,000— 50,000,000 
lo Clmttatloa. 6.640^fl0j54 — 42,842,174 
la Bmk'R U4p( 9. 109.648 — 1,157,336 
ASSETS ! I 

Gort. 11.016.100- — 

Other Govt. Set*. 6.043.918.714 — 41.7M.fi24 
Other Securities - 580.066.126 — 8 J49.376 


s.fij.xooo.'va - w.ooj.oy 


B,Y ADRIAN HAMILTON ^ 

GOVERNMENT assistance to offers of regional selective finah- gained the major proportion of assistance were made with cam- schemes now being developed, 

industry rose to over £600m. cia I -assistance under Section 7 offers in England, at flSra.. mitments totalling £I95m.— a Most of these had just started in 

in the last financial year, includ- of the industry Act totalled followed by the Northern region massive rise in toe amount of the last financial year and com- 
ing £2 20m. of commitments in £75 m., compared with £72 m. in at £6.5 m. assistance involved, although raitments under them totalled 

rescue operations for individual the previous year, directed at These and other forms of not a large change In toe num- only £30m. But the Government 

companies, such as- Chrysler and creating or safeguarding 63,000 regional assistance are welcomed ber of companies compared has made available well over 

Ferranti, according to the annual new jobs in the Assisted Areas, by the Secretaries for Tndustrv, with the previous year. The £200m. for these schemes, and 

report on the “Industry Act including £25m. offered to indi- Scotland and Wales as doing major items in these commit- the amounts committed during 

1972 ” .published by the Govern- vidnal companies in financial much to aid employment and ments were the assistance g ! ven this financial year are likely to 

ment yesterday. difficulties. The latter category investment. But toe detailed to Alfred Herbert, Britisb Ley- be considerable. 

The report contains a mass of consisted niairtiY of Ferranti figures, particularly for selective laud, Chrysler. Cambridge j n publishing the report, the 

detail of the levels and direction (which recived ! £15m.}, Triang assistance, suggest that the Instrument, Data Recording Department of industry «?ays that 

of assistance under the various Pedigree (1971) (up to £3.5m.), number of applications has Instrument . Company. KTM assistance has continued at hieh 

provisions of the Industry Act an « assistance of up to £155m. fallen in many areas, partly as Machine Tm!s (Holdings). Nor- levels since the beginning of the 

in- the last financial year, but ™ connection with toe purchase a result of -the recession, and ton Villiera Triumph, and Synoca financial year 

carefully avoids totalling either « the assets oF the Rosedale th at the volume of selective Motors. 0ve £140tn has n9l . . 

the volumes of aid to industry Group by Lmpac Containers. assistance under section 7 actu- in addition, the figures show regional development crams nn2 

or toe amounts paid to particular 9 J“ ^ dcclined la3t Year in the large-scale aid to the ship-build- ^out £30m has telf^offered 

regions or Industries. It does major development regions of ing industry under Part III of rhe under the Accelerated Projects 

show, however, a steady Increase j 1 ? 01 !' *} England- Instead, the major Act in the form of grants and Scheme and the Industry J Aid 

in the level of assistance with, c o ^ foI ’^ ed . by growth in selective aid has been loans. Total guarantees under schemes. ^ 

more significantly, a rapid [ rise , at _J«m. and f then the ander Section S of the Act, the home credit scheme for ship- repart includes the 

in the amounts, made available Wales - each wittl under which aid can be provided building rose from £796m. tp tieht« aiS JSZ 

S r.tfonal «,* f “ “ ~ 

through the various industry aid live financial assistance under The most politically sensitive, for mdustry pre- 

schemes. ^ Section 7 are considered, how- and certainly the most dramatic, «g"! coastrueti^ grant sented to Parliament lart Janu- 

The. bulk of industrial assist- ever, Scotland comes out better, part of this aid has been the - sttl l H)U,iain S ary, which set out toe principles 

ance continues to be in toe form with assistance aooroved during rescue operation. Excluding the amoua 1 ™ w ■ under which applications for 

of regional incentives handed out the year of £2R.5m. out of the individual application for assis- The major feature for the financial asisstance are con- 

by toe Department of Industry, total HSm. (Including toe more tance under the aid schemes, the future of industry aid, on toe sidered. 

which in the last financial vear than £2m. made available in the number of “ rescue " applications other hand, may well lie less in u Industry Act 1972, Che annual 
totalled £325m., compared’ to Sendee Industry Grant. Scheme), for Section 8 funds totalled 16 these rescue operations and report for the year ended March- 

£2l3m. in toe nrevious 12 while Woles received offers total- of which seven were withdrawn regional assistance, than in too 31, 1976, published by (he 

months. In addition tq this, ling ' £16m. The North-West or rejected. Seven offers of industry aid and selective Stafwufry Office, price £135. 


NOTICE T° HOLDtKS OF DEFERRED 
SHARE WANAAN IS TO BfeAktR 
►MWEN1 Or ' LUUPOfli NO. 6/ 
With ro terrace to RM noucc ai 
uan m kiTiLtnu umue. in in* nui 
an asm August. i97o. tae wuanrinn 
•muHimiioo i> infWii.iei. tor nulaert ei 
M*r* W4rr«nt* to Kircr 

• w Liiliitn^ ol t - a cents Hr ture 
«*• uecUre^ ># koutn AiriCdii turreriL« 
Mirth Au-ion noil-raiment jnjicujLus 
!•» a 1 075 CCAU «y kluru Mill ue 
HiiuLicd irom ,.n a--ocrvj njur.i; u 
rtMKct ol oil share «riirr«ii; coupons jcdv- 
■ns d net alviaenu ol iu.oOI cents per 
SJMN. 

■ n« iil'lstiu. on Merer in ires suit m 
niu on or ditcr sen Notan-oer. 197«. 
dOAhit surrender al coupon No 57 
vctatncd irom -tn^rc wirrsnu to 
a un^er:-— 

i/At ;n* jmces or tne to i rowing conii- 
nonui pivinu agents to resKiCnts ol the 
countries concerned lor payment In the 
Mpioori.ii ocoi currency; 

- BJnq^c Rothscnilll. 

£ 1 rue Lilhtte. 

Peri* gc 

Sanque Bruxelles Lambert, 
a. rue oe- ii Mogence. 

Brussels 1000 

-hosicite Gencraic oc- Banaue. 
j. ManlMne ou Parc. 

Brussels I0U0 
Lreuir Suisse, 
rar-^eputz a. 

Zurich 

Linion Bank ol 5«nlnrl«nd. 
flan.wiolsli assc 45 
Zurich 

hmsi Bank Corporation. 

1 4«chenvomdbt. 

Base 40u2 

Hanoue ..muen bUxemDeurg. 

*>. Bcuicvar^ Grange- Ducne&se 
Char olio. Luxomooure 
Payments in respect oi coupons lodged 
at Uif Olnce at h Contincnul aav<ng 
agent will ot muc In South A Incan 
currency 10 an dutnoriseo ucaier in 
wtnuai in tn* mtuoiit «< Soutn Aim, 
naminatCu tiy the Continental pwving 
agent insu actions rag ar.mg atspovai 
Of me proceeai oi the Payment so nuac 
ea> only be given to sucn auuionseu 
healer oy me Conbrentai paying agent 
concerned. 

>bi At to* London Bearer Reception Qitm 
ot Charter Consotioatea utnited. 40. 

- Horoom VMouee. unooit ectp iaj. 
Unless persons depositing ca warns at 
such olhee fhii«sl osyment in raon 
to *n mures* in lm rtepuoUc oi South 
Atrtca. Paymenr •r'l' tw mm in umtea 
KutgooRi ccrrencv either: . 

. ui in respect ot coupons longed prior 
« 2Zno October. 1970 , n tne United 
Ktngoam .nrrancy etnUMlent ot tne 
ran 0 ^ currency vame at that o.weenu 
on 28th IKtoner. IV7B. on • 
ill' In mtpecc 01 coupons loosed on or 
*t»*r 22nd Octoucr 137b si the ore- 
y*n ng rate 01 exchange on the „ay 
rgmfttuo, inrougn an 
autnortseu ueaier .In e Kenan go — tn- 
:4 - ***• 4-WRlOf BIVR 
_ Reception Office. 

coupons mvsT ge telt igr at least tour 
cieai dan for exam nation see >nsv ts* 
presenrea any vroekoay Ssturuay axceptooi 
between tne hours ot 10 ».m. sad 2 p.ra 
uni ten Kingdom income tax wit: he 
ceaucted from payments in United Kinguom 
current ,n respect ot coupon* ecpes,iMiL- 
at the London Bearer Reception urfree. 
unless such coupons are xeomtunica bv 
■nuna Raccnue deciaraiions. wnera suc'i 
deduction 11 mace, the net amount 01 the 
dividend • will he ctir Unlteu Kingdom 
currency eoulvalent of B.125 cants per 
share arrived at as under— 

South African 
Currency 


Per Share 


Amount of dividend Her land 
Leu: South African non-mi- 
nent sharetwioW tax n 
15% 


Less: U K. income tax at 20% 
on the gross amount of 
the olvidCM of 12 J cents 


10.625 


for and on Don nil of 
ANGLO AMERICAN CORPORATION Of 
SOUTN AFRICA LIMITED 
London Sec refer In 
, , m J. C- GREEN5MITH 

La ados Mm 
40 Holbom Viaduct. ~ 

EC1P aj. 

IBth September. 1976. 

NOTE: Tim Company rise Men requMtea 
try the Commieerown of Inland Revenue 
to state:— 

a dder the double ten agreement between 
e United Kingdom. ana the Renuniie 
ot South Africa, the Sooth African non. 
reetaent sharehoieers tax applicable to 
the dividend is allowable as a ermnt 
■gainst the United Kingdom ux payable 
> Ir respect of the Ufyirend. The deduc- 
tion ot tax at tn* reauev rate c.t 2 a“- 
In toad ol the basic rate Ol 35% rcorr- 
afMh an allowance nl await at the 
rate ot is%. 
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.no iww; ot w:c 

tn ihff K!i,H 0‘l lif. 01 JI-STU-* 
Uunc-ry UlvMun -CuMininn-. i-'urr. I 
tfi.- Mai. -r 01 k;i.ui:*-:u s.imit:-:u jiI 
m ih- Manor of Tin- t:or.»;>aMi Act. 1*) 
vrtu.t: 15 i;LKi-r.Y l;ivcx thi« 
Pl-uuoii mr Hu- WitiUti!- up thr aUitt 
namid Cumpimy by ih,-- Riuli iNiisii it 
Jnsiwv was. am tfcn lit It dJ - ui SipIMU^I 
I9;u.‘ prrsonr-.d !o »!u-‘- c..id Cuiir* t» 
THE C<>MUI5$IU>>KK OF CVSTPJ 
\,MJ KXniSF. of r.-Jih il«» 

liai Marx Lan. Loruluu E>-'3 'lit 
uni that 1^0 ■ s^iii Prli:nui is tliriiiB 
and th.it the mid fMitK-n w dircria 
to ho hvuril Mott die Court jitfiBS * 
ihr Rural Caum at Jus'u.v. Straad 
LundOd H'CA 'JLL. 1 M 1 »?.- L'jtS d?F “ 
OLinbor SP7B. and anr ur.-dit.ir or urn 
irihumr}' «f the sa:J Cmip.r.y dosiniB 
to suopuri or opnnsf tft<' na^iKC *>T x* 
•irdfr on ih.- sa.d fvtitinu n».i> 
at the IHTi- nf iL'.-tnn^ ,n prrinn or .W 
bis Lounsi I for ihar purs*'.- - and a 
«r Up- pL-iitiim nill lv- f-jp:Lhf«l h* 
illbl T>:CI:.!i! to any . n fMur nr PW 
trihuuirv o[ in,- >juI t.,rt'|*..,ni icoul-irt 
su-.-U rupi mi in)i<M-m ui 1 he r.subift 
uharui- for the un>. 

KING'S BICAM H- ‘l SR. 

Murk Liiilh- 
l.Ditdcn BCXtR T5IE 
Solicitors for rbi' [viirinn.-r. ■ 
NOTE.— Any por^nn uiri lamnd-i 0 
apucar on (hi- b> arnu *u tli.-- soul K.-mW 
uitiLi sem- oh. or x>-u>| !*y p.eu.iu..:h< 
.thnw-nann-a nnrici- 111 » of hd 
inu-ntion so lo do Th.- ihSio- nr® 1 
Siam the name aim .iddT>-s:- 01 >hr a-n* 
or. ii ■ lirm. Ifhr ii.ui). and ■ijiln.-s' oj 
'he firm, and mu-ot bt xu.ii-d l« 1 * 
pnrsup ur ih-ni. or ins or Mk-ir tutmtof 
Hi any t. and must Ik- sorvvd or. tl 
must hr mill try gust id safflcipfrl nine 
to reach ifu- abow-tiaiiied not later tiufl 
nour o'clock in Ai- afit-runon of ®* 
22 nd da? of Uoioftrr ln.'tl 


No. WK-IT luip 
In the HIGH COUNT UK JVSTHS 
Chance ry Uivtsiou Lantp,iui"a coun. U 
thr Matter 1 d CH1MASS 1 KNCINEEIV 
two LiMlTBP and . 1 . Jlw hl.iffT W TW 
Compun ms Act. liras- 

notick is* m-ui-.n.Y urn a 

Pk-Ilttoei for He- Wintnu up m Mm- ihio'e- 
iiatnml .C-:ittjpnn« h> -i|.» Mi n ilinif' N 
JMitcv wai on -tit:' swh day dl Aon* 
Pl.t, ftn *Ht.-.L ii> in- iTiWl' .uF 

as w stiM-ACf r.i»vr;\i, c-»NTRii> 

FuU-i I.IHTTFP uVirii I*, .-if.-r-d itHh-0 
is Siluaf»i at aje Hitt Inn W.i.ul Mdpah'A 
lattuu. F.-iltnrrtihir-. ami tn.-*i rtu- sa'“ 
■ -Id iun IV dir,t1* d in h.- ' fi.-.nrrt m-hrv 

iiw Court Wing ri thi (t 1 iy. 1 i Cuor'i 

JUJIICl-. Mraild. l.umJaii \VCl\ -LI nU 
•Ik I1*h tt^v of i.VTub.-r piM jud 
tTmlimr or i-iiHiribm-in mF thi- .a’il 
iMTis ii>'sirouv to mB'pun nr I’rM--' 
PiaLtliu Ilf XU tinier no Ui'- I'M,! I , .HI'® 
ma.u hpix.-ar at the :i:nr- «/ Ki-jrinx ® 

pt-rson fir Uv litN lVuns-1 {.V I'aai ytt- -1 
com.-: .-uid a t-oor ol Hi, 1 v»ti‘.in 'Till ■*' 
llim^h-it lij thi* initJt:rMLih.>l t.» J tiv 
\ rrrtitnr ur ronj rihiii.in nf tin- •..ml ‘'"’“l 
WHS imlilrUlK Slti-h torn on D2t<:fD> 6* 
llu rhar<f i.ir Aw xiiiii*. 

HOWARD. KENNEDY & 

piiuui 

5-t Hannan House 
ID Cbvemllan .-iuuarc, 

UBdnn Will DAB 
. ASi-n-e f.ir 
TAYLHR WALKEN tc 
. PARi NKRtv 

u Hmii strut 
UariK'iidi-n. ..llt-rrs Af.i W- 
fhiHi-iior-t for ihe P.-iit!ini-.-r 
NOTE —apt norscfl who int«fld* J® 
apBL-or un tlu* heariUK nf tlto said t'rtitfltv 
must Ht-rsM on. w send i*t mv»t W- 
ubuvt-niiiiifii huiilt . in wntinv of ™ 
HUentteo so yi dp.- Tim Nnim- must 
the mb>\' anil atldnse ol tin i- , r* na > 
it a Arm. th<- nauac aM addrrSa of iw 
rtrm. and muet iw sidii-o by Hw'powm 
or Hrtn. or hta or their soiviror nf anf* 
ant mini tv- emd- nr 11 iumihI mu'-' r" 
sent by p«wi tn urnih-ipm tlnu* to rra™ 

(tbnvr-ii i:R<'d nut IjIi-i ft-ed t**“J 

ji.c- k 11 • Hitcruotfu ui Ute aUl 6* 

Giaubcr UitS. 
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Even in the best run businesses, the occasional 
;tback is bound to occur from, time to time. 

Now if you’re thinking that we appear to 
ave had more than our fair share, we would point 
ut that we’ve been in the insurance business for 
lose on 255 years. 

So it’s not really surprising that we’ve been 
lvolved in some monumental disasters. 


Yet in each instance we paid up without 
quibbling or delay. 

And this fact has undoubtedly helped us to 
become one of the largest insurers in Britain. 

Because no thing does more to enhance the 
reputation of an insurance company than a 
demonstration of its ability to pay up when things 
go wrong. 


Because when it comes down to it, isn’t that 
what the insurance business is all about? 

Head Office: Royal Exchange, London EC3V 3LS. 

' I Guardian 

E Royal Exchange 
, Assurance 

A good name to insure with* 
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L, PE IN HUNGARY 


Why you must tip shop assistants 


The Financial Times Friday September 17 1976 


Entertainment Guide 


“■AT is up. and vegetables are 
up. but tie Budapest joke 
•actory has not lost any of its 
proverbial zest. "What is the 
difference between Boris Onis- 
c “ e dko. the Soviet fencer dis- 
qualified at Montreal for 
doctoring his Foil, and Adolf 
• Hitler? — Both used secret 
weapons, but only Onischenko's 
worked." 

It may not be the- highest of 
wit, but it does help to cope with 
the annoying difficulties of 
everyday life, which in anv case 
are nowhere near as trouble- 
as those that led to rioting 
in Poland at the end of July. 

The 30 per cent, increase of 
meat prices in July and unex- 
pectedly high seasonal prices of 
fruit and vegetables clearly con- 
stitute a problem for the regime. 
Though according to all avail- 
able evidence, consumer grumb- 
ling did not go beyond the 
accepted limits, regime spokes- 
men and the controlled Press 
themselves admit to a sense of 
malaise and rising dissatisfac- 
tion with the economic situation. 

The Hungarian party has not 
forgotten the lesson of 1956 and , 
still treats people as adults who • 
must be told in time when and 
why price increases are neces- 
sary. The fact for example Ibat i 
there was more than a year's i 
notice of the Increased meat ; 
prices helped to defuse a poterr- ' 
rially critical situation. What the i 
Government did not reckon with i 
was the simultaneous increase t 
of vegetables, fruit and potato t 
prices. f 

Mo one tries to pretend that a 
these increase are due to "ini- s 
ported inflation." It is now pub- a 
Iicly admitted that the difficul- t 
ties are primarily traceable to p 
the fact that the private plots 


of collective farmers and of 

urban tamihes, which produce 
36 per cent, of the total farm 
output and an even higher pro- 
portion of essential foodstuffs 
have been neglected by official- 
dom. Other reasons. less often 
discussed, are the export com- 
mitments to Comecon partners, 
in ibe first place the Russians', 
and the need to earn foreign 
exchange in the West 


By PAUL LENDVAI, Vienna Correspondent 


Mechanism 


‘ This summer's difficulties 
> however, may turn out to have 
. been a blessing in disguise, since 
they have shown that Hungary 
; needs the stimulus of its flexible 
economic mechanism. And tbev 
have also shown that the many 
opponents of that mechanism 
have no counter-proposals of 
their own. The mechanism has 
been modified. oF course, and 
many of its exponents here had 
to retreat, though for different 
reasons. In 1974-75 there was a 
series of measures designed to 
syphon off surplus purebasing 
power through higher taxation 
on smallholders, the limiting of 
“ premiums " and of spare time 

jobs. 

Non-essential imports have 
been radically reduced, and eco- 
nomic management has been to 
a certain degree recent ra Used. 
The damage this has caused is 
now increasingly obvious. Slo- 
gans about " workers’ demo- 
cracy" coupled with attacks on 
the alleged enrichment of farm- 
ers and the S0.000 private arti- 
sans and shopkeepers, may have 
satisfied some parts of the’ party 
apparatus. But they have failed 
tn solve the structural economic 
problems. 

Managers and expert* bare 



A Budapest street scene : they are quite well off by Comecon standby . 


bad their take-home pay reduced 
by 10-20 per cent, without see- 
ing any incentives to improve 
operations. But Hungary needs 
the best available brainpower if 
it does not want to lag even far- 
ther behind the West. 

According to official figures, 
about 15 to 20 per cent, of work- 
ing time is wasted by poor orga- 
nisation and shortage of mater- 
ials and machinery. This equals 
the work of 600.000 to 800.000 
workers according to a reccnf 


article in N'epszabadsag, the 
party newspaper. Statistics show 
for example that while in Italian 
industry the number of auxiliary 
personnel and white-collar work- 
ers is equivalent to 67 per cent, 
of the productive industrial lab- 
our force, in Hungary the ratio 
is 113 per cent 
The recession in the West 
and the simultaneous deteriora- 
tion of the terms of trade within 
Comecon have only belped to 
confirm rather than contradict 


the essential arguments of the 
reform camp. Without meaning- 
ful incentives, the absence of 
which explains, for instance, 
why Budapest shop assistants 
are so utterly uninterested in 
serving the customer without 
hefty dps, there can be no sus- 
tained upswing in industry and 
agriculture. 

Hungarians know that they 
live better than most others in 
die Soviet camp, except for tfae- 
East. Germans and. Czechs. But 


it is now realised that they can 
. only cope with external and 
i domestic difficulties if there Is 
a change in public spirit, iir 
social discipline, in human solid- 
arity. 

The Immediate impressions j n 
Budapest, now tn the throes of 
1 major development .projects, 

‘ may be somewhat misiAa iitp.. 
While it is true that the number 
of cars for example doubled to 
550.000 between 1970 and 1075 
it must also be said that there 
are still only 53 cars per 1,000 
inhabitants compared with 
in neighbouring Austria. 

Without more room for per- 
sonal and group initiative, . the 
mixture of corruption, and ink 
efficiency hampering the develop- 
ment of tourism and the _ ser- 
vices sector cannot be' . elimi- 
nated. Men - such as ..the new 
Premier, ' Mr. Gyoergy . Tj^ . 
and his able deputy and plan! 
nmg chief. Mr. Istvan Huszar, 
who was promoted to tbepolit- 
bureau last summer, are aware 
of the priorities. 

At 64. Mr. Janos Kadar, the 
Party leader for almost two de- 
cades, is firmly in the saddle and 
his popularity has not been 
dented by the supply difficulties. 
He and men dedicated to his 
middle-of-the-road course domi- 
nate the top Party bodies. The 
offensive of some ambitious 
functionaries and hard-liners in 
the Party and state administra- 
tion appears to have petered out 
But Hungary is still in a diffi- 
cult transition period, and much 
mil depend on the will of the 
leadership to resist the-tempta 
tion of a full-scale recentralisa 
tion which in the long run could 
prove much worse than the Ills 
it is supposed To cure. : 
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The 

Liberals 
at 

Llandudno 


V ote system must not pay Race prejudice 

denounced 


deter us, says MP 


ort by Philip Rawstorne and John Hunt 

Freud condemns 
schools motion 
is 



DEBATE on education, one 
e most important items on 
Assembly agenda, collapsed 
nfusion yesterday after Mr. 
eni-Freud. MP for The' Isle 
y, and fonner party spofces- 
ftn education, tried to pre- 
• it taking place by moving 
. nsion of Standing’ Orders. 
2 rp was loud applause when 
■ ndemned the 62 -line e.duca- 
njHilution from East Hamp- 
as ".spineless, boneless and 
like." 

'.."mbit on to suspend stand- 
rders was narrowly defeated 
. in .effect, he achieved his 
wtieii . the resolution was 
referred back after 
»urs of debate. ' 
his is more like a comedy 
■ than anything else." 
ed 'one delegate in disgust. 
•. Freud’s tactics provoked a 
with . Mr. Geoff Torrioff. 
man of the -Assembly steer- 
committee, protesting that 
situation was . becoming 
tnbolic." 

e mover or the East Hamp- 
resolution, • Mr. John 
•ley. of Petersfield. warned 
ly: "We are in dancer of 
ng mir*elvp* look like a lot 
-riper Charlie 1 ' if we go on 
ring motions back," 
e collapse of.. the education 
te was a major embarrass' 
to the party hierarchy, and 
cularly to the new leader. 
David Steel. Only the 
ous day. u long and vaguely 
ed motion on housing was 
referred hack. 

p ennfused events of yester- 
mean that the conference 
failed to make any pro- 
cpment on. the two most 
•riant areas nf policy that it 
Itscussed bu far., 

•nng resentment is fell hv 
leaders and many of ihe 
ami tile against ihe loose 
irenit? procedure which 
.s long and woolly resnhi- 
: to -be chosen lac debate, 
ere is now certain to be a 
i to get the procedure 
‘inert before next .'ear’s 
?r«*ricv. . ••'<•.. 

•. Freud protested yesterday 
the education-- resolution 
tVetelv tailed to deal with 
main topics nf the day — 
irehensive education and the 
rate of unemployment 
ig teachers. 

care passionately about 
ation — too much to see all 
ssues fudged in this rotten 
motion." 

\ Tor doff agreed that there 
been a number of “ soggy " 
utions. But the important 


thing- was io have a debate and 
reach a conclusion. It did not 
matter whaf was on the order 
paper. ‘ 

“We are either going to run 
a ’ democratic party or we are 
going to have a shambles," said 
Mr. Tor doff. 

Mr. Freud also opposed by. Mr- 
Alan Beith, MP for Berwick-upon 
Tweed, who is the party spokes- 



THE 1 LIBERALS will join "Other 
EEC Liberal parties to contest 
the direct election* to the Euro* 
pean Parliament on a common 
programme. 

By an overwhelming majority, 
ihe Assembly ratified the party’s 

membership of the Federation 
Of Liberal and Democratic 

Parties of the European Com- 
munity,’ formed earlier this year. 

With the decision came a 
Warning from Mr. Russell 
Johnston. MP for Inverness., that 

the party could noi afford to 
boycott or disrupt the elections 
as a protest against the British 
electoral system. 

Mr. Johnston, who declared his 
intention to Stand as a candidate 
for the European Parliament, 
said there was a real possibility 
that the Liberals could poll 
millions of votes- in this .country 
without winning a seat. 

"Understandable reaction is 
that many Liberals are. calling 
for disruption of the elections 
and some are even calling for 
their boycott. 

M But we fought for Europe. 
We were, and are. the party of 
Europe." he said. Liberals could 
not abandon their long-held 
hopes of a supra-national 
grouping. 

’* That we will face a system 
whose hias is grossly unjust 



Trrrii Ktrfc 

MR. RUSSELL JOHNSTON 

seems inevitable and I blame nn- 
nne who is driven by unhappy 
frustration to «nme sort nf civil 
disobedience.’’ be declared. 


“ Bill as a party. \*e can nn 
m ore dodge the challenge of these 
elections, than. on the same 
system, we dodged the domestic 
challenge after ihe disaster of 
UJ7iV 

"What we did then was in 
fignt hack and four years later, 
to gamer film, votes, it was 
that achievement which, more 
lhan 1 any other single thin?, has 
. brought " electors t reform to the 
centre of political debate in this 
country.” 

Mr. Richard Moure said that 
Lhe' forming of the federation 
wit great development in 
political democracy ’’ that 
would carry Liberal policies 
across national frontiers. 

But there were criticisms from 
Young Liberals of the policies of 
sonic of the Liberal Party’s new 
partners in. the federation. 

Prof. Michael Fogarty also 
issued a warning in delegates 
against the- “fanatically ami- 
religious” attitudes of sumo of 
the European parties 

Mr. Kenneth Vans, party t-hair- 
1 m. 11 . and- Miss Margo ret la 
Ilolmsiedi, in ter national liaison 
officer, assured the Assembly that 
lhe party’s condition- for joining 
the federation had been Fully 
met. 

‘‘There is a real Liberal family 
in Europe.” said Miss Hnlmstedl. 


Demand for democracy 
in the Health Service 


. MR. CLEMENT FREUD . 

man on education and Liberal 
Chief Whip. 1 "The resolution 
is not puerile." he argued. ** It 
does add something to .the exist- 
ing caucus of Liberal education 
policy. I don't see any cause 
for throwing ir back" 

The opening words of the reso- 
lution stated, that the Assembly 
recognised “that priority must 
be given in the individual -within 
nur society, that education is a 
lifelong process, that co-opera- 
tion between ' all levels*, from 
nursery schools onwards ‘is essen- 
tial, nut optional." . 

But - There. , *Are .-.some mo re 
pertinent section s-urging a better 
nursery- "sctiool ' programme, 
greater help for the education- 
ally sub-normal, flexibility over 
the school-leaving age, and the 
abolition of the present- distinc- 
tion between polytechnics and 
universities. The resolution also 
wanted reform of the system of 
choosing school managers. 

An amendment endorsing -the 
need for full reorganisation 
along comprehensive lines was 
passed by a big majority. But 
this also fell when ‘ the entire 
motion was referred back. 


A RESOLUTION calling for 
democratic control of the 
National Health Service together 
with a large measure of super- 
vision bv bodies chosen by the 
electorate was passed over- 
whelmingly. 

It was accepted despite an 
angry protest from Mrs. Kina 
Avebury, Parliamentary candi- 
date for Orpington and wife of 
Lord Avebury who. as Eric Lub- 
bock. originally won Orpington 
for the Liberals in a famous by- 
election. 

Criticising the vague nature of 
the resolution, she declared: ** l 
am getting sick and tired of work- 
ing in a vacuum- It is a useless 
resolution. We want a decent 
policy and decent machinery 
within the party to promote 
policy." 

She argued that the resolution 
ignored the policy documents 
issued by the Government in re- 
cent months It merely reiterated- 
ttac Liberals’ worthy and well 


known commitment tn participa- 
tion and devolution. 

Speaking for the motion. Dr. 
Jim Harris, a general practitioner 
and Parliamentary candidate for 
Seiley Oak. said the motion em- 
bodied a raieal. some would say 
revolutionary, proposal. 

“ It is time the people ran the 
NH5. I have bear talk of crisis 
in the service for years now. But 
I have never seen any real 
evidence that any Government 
is prepared to do more than talk 
about it." 

Ail levels 

The present multi-tier corpor- 
ate body which ran the Health 
Service put efficiency before par- 
ticipation. The recent re 
organisation of the service had 
proved pretty useless. 

A consultant chest physician. 
Mr. David Caldwel, of Wallasey. 
complained that since re- 
u re an i sa tin n. the NHS had con- 


tinued to deteriorate. Decisions 
were being taken behind closed 
doors by’ faceless bureaucrats at 
all levels. 

“ We believe control of Ihe 
NHS should be restored to local 
democracy at all levels. Let us 
give power to the patient" 

He moved an amendment 
that democratic control should 
be introduced into the manage- 
ment of each health service 
establishement. This control 
would be based on district and 
neighbourhood councils in part- 
nership with health workers. 

In its eventual form, the rest 
of the resolution called for the 
retention of a major spending 
Department of State fur the 
health service but with devolu- 
tion of full executive control nf 
tbp service to elected assemblies 
In Wales. Scotland. Northern 
Ireland and the English regions. 
Responsibility for maintaining 
standards would rest wiih central 

Government 


pursuit 
wins full 
support 


THE PARLIAMENTARY Liberal 
Party will he pressing the Gov- 
eminent m take toucher 

measures against companies 
which discriminate against 
women workers as a result of an 
emergency resolution passed at 
the assembly yesterday condemn 
mg the dispute at the Trico- 
FoJbenh factory jti Brentford. 
Middlesex. 

The women workers there ha\ e 
been on strike since May 24 
claiming that [heir male col- 
leagues get f%.50 j week more 
In basic pay. 

Tbe iiiuUun. pasted 
unanimously, commits the parr;, 
to support the strike and calls un 
Liberal MPs to raise in Parlia- 
ment the appointment and func- 
tions uf the equal pay tribunals 
The MPs are urged U» press n»r 
action against “ihe many acts nf 
hlalani discrimination against 
women currently exempli lied by 
the dispute at Trico.” 

Moving the resolution. Mr. 
Alan Shew ell. or lluckney North, 
a in ember ° the Society of Po-i 
Office Executives, said that Trim 
wa*> an American company and 
U S. companies had a very un- 
saris factory altitude to trade 
unions Such companies tunk the 
Jmti. "If you don't like vih.il no 
are doing, then Wi- will get out 
of ihe country." 

The women, he said, hail only 
mine nui un strike at Trim after 
H! months of frustration in 
presenting their case. They 
wore now existing uti £10 a week 
strike pay. ‘‘They have done a 
bloody fine jolt and they deserve 
our ’support." Mr. SnerwcN 
declared. 

Mr. Richard Wainwrighl. MP 
fur Colne Valley and party 
spokesman un trade and 
industry, said that' Liberals had 
always maintained that the 
Equal Pay Act was a fraud aud 
this was now being borne out by 
the Trico dispute. 

Calling for full support for 
the*motion. he said “We now see 
That the Equal Pay Act means 
nothing of the sort." 

Ulster debate 
agreed 

AN EMERGENCY resolution on 
Northern Ireland is to he dt‘- 
citsseil Delegates agreed to 
suspend standing orders in 
debate a resolution moved by 
Mr. Peter Emerson, a member 
of the Ulster Liberal Party 
i ecu live. 




THE LIBERAL Awinhly y*‘«~ 
lerti->> regained some of lis 
confidence in an aggressive 
stand against racialism. For 
tiie first time here, delegates 
found an issue on which the 
party's l rml'u i mi- still fur out- 
vie iglirrt it> do uli is and uncer- 
tainties. 

Spreading their resolution 
across green, yellow and while 

papers. *th«-y coinm ille«l them- 
selves (o an uncompromising 
campaign again si colour pre- 
judice and discrimination, 
write.- Philip R.iw-iorne. 

“ Racialism degrades and 
diminishes flu- cum m unity." 
Mr. Gordon Lixhmuii declared 
as he opened ihe deha I e. ” 11 
is a cliuileugi- 1«» Liberalism 
that the parly must take up." 

And the Assembly respond rd 
with a rare mix lure of passion 
and practicality. Perhaps the 
most enthusiast 'rail) of all, it 
n-sponileil in i he opor Utility 
to do something rather than 
merely debate it. 

“Less talking and tunic 
walking." said Mr. Ian Stewart, 
lending the applauding dele- 
gates off (he poiilical sidelines 
into a comprehensive pro- 
gramme ol com m unity uetiou. 

“The Liberal Party has got 
to fight ami tight damned lyirtl 
in hi-ui ihe National Front, 
and stop its spi'eml in this 
r mi ii try. it i- dangerous and it 


is i-iil," said Mr. tiyril Smith, 
urging them Tot want. 

There were few lagganl— 

and ei en 111 rise were Well ill 
iiflVitncr uf the timer nun-in's 
poilry lies pile some vniiceni 
ulioui ihe rearlinus from the 
doorsteps. 

While inti lit front. Kiifh 
Addison mid the loung 
Liberals carried the party's 
tradition to the point or atlio* 
eating an open door to ufi and 
any immigrants. 

Racialism ie<t till faint- 
hearted ness, they said. Rut it 
was also bred from ic.il prob- 
lems — bail housing, poor edu- 
cational facilities, tineniploy- 
ill put, Mr. Andrew iimnU-hilii 
retorted. Until these social 
t'omiilinjis were imjiroied fix a 
■missile prog raui nit- of urban 
aill and reneu ;il. more immigra- 
tion would simply lead to mnu- 
i aria! tension. 

taint Vietmry finally -ell toil 
tin- delegates to a reasonable 
pace with .i mti- for maintain- 
ing immigration con trots while 
ridding the present system of 
ii'IirI lie railed its “ rurl-1 bias." 

The \ssenildy pressed lor an 
immediate amnesty fur illegal 
Immigrants ami set it- longer- 
term sights on a gradual 
ii-nunal of tin- humors to the 
world- wide free onoeiiieiit of 
people. 






Mr. David Steel {left}. parly leader, in conversation with 
Mr. Richard Moore, former political secretary lo Mr. Jeremy 
Thorpe and prominent in Liberal policies towards Europe. 

Moscow games boycott call 

A CAMPAIGN- tii get Briiain live P.irli .m-.-niary candidate for 

and other deinm-raiic countries Altrincham anil iS.il* • 

, , . • Mr ti.impiiell said had 

\ci bnyi-Mi l hr 1980 CMynipic n'ri'iwtl nu'^ii.'rs nf Mipp^rf 
Games in Mn-cnw vcjs launched from party member- aid lb.»» 
hv Mr. John tiumphell. prosper- MP* hid :il-i* expressed mi crest. 


eith attacks ‘dogma’ 


LIBERALS Ithday accuse 
Labour and Conservative 
es of- making education the 
egruund of parly dogma 
prejudice. 

is has meant, says Mr. Alan 
y, MP, that those in. both the 
i parties with an understand- 
af education arc being eon- 
ly outflanked by extremists, 
any steady development of 
•y based on consensus, has 
made impossible; 

-. Beith makes his attack in 
beral document, “Focus on 
ation," based oil .working 
»■ reports, which sets out the 
tis appriiach to education. 

’. Beith warns that, unless 
*ay Britain is governed can 
efonned so that ir is geared 
jrcemeni instead of conflicu 
ation will continue to suffer, 
•e misraanagement of The 
sh economy over the 
des had forced the present 
•rnmem • to impose severe 
arbitrary cuts m‘ expendi- 


"That we should have expen- 
sively trained teachers out nf 
work while serious gaps remain 
in our education system is an 
indictment of the way Britain's 
affairs have been conducted. 
Thai there should, at the same 
time, he evidence of substantial 
waste .of money both ini educa- 
tion and elsewhere in the public 
service is further condemnation.** 

But the underlying and most 
“devastating'' threat to educa- 
tion. ■ was lhe whole political 
system, the adversary politics, 
the "Government -versus Oppost- 
tion":. mentality. This had- not 
■only resulted in econonlic mis- 
management but had. made 
education the battleground of 
parly dogma and prejudice. 

The report describes education 
as a national- economic resource 
and sal’s" its efficient planning 
should have . much higher 
priority. A national education 
policy, it add£. should be based 
on a consensus of opinion 
reached through public discus- 
sion. . - 


Inflation and taxes squeeze incentives 
and salaries of managers, says Howe 


FINANCIAL 

TIMES 



CONFERENCE 


NO GROUP of people had b»-en 
so ignored and damaged in re- 
cent years as those who managed 
British industry. Sir Geoffrey 
Rowe, Opposition spokesman un 
Economic Affairs, told the F-man- 
cisd Times and Money Manage- 
ment conference on Total Re- 
muneration in London yeslerday. 

. Managers and skilled workers 
had been put through the 
mangle since 197*2, and flattened 
between the rollers of penal pro- 
gressive taxation, accelerating 
inflation and discriminatory in- 
comes policies, said Sir Geoffrey. 

In attempts to rule the trade 
unions, each Government had de- 
manded a little more sacrifice 
from managers and skilled wor- 
kers. The cumulative effect was 
devastating, dramatic and de- 
moralising. 

Between 1972 and 1976. a semi- 
skilled worker had -seen a 1 per 
cent, real rise -in after-tax pay. 
Senior group managing directors 


had experienced a SO per cent, 
reduction. 

Even before tins. British mana- 
gers were not well paid by inier- 
n ation a I standard-, on a gross 
basis, receiving less than half that 
of their U.S. counterparts. Im- 
possibly high lax ceilings, had 
made their financial position 
precarious in the extreme. 

Sir Geoffrey referred to the 
recent Commons statement by 
Mr. Robert Sheldon. Financial 
Secretory n> the Treasury, ihat 
differentials here were narrower 
than in many Communist coun- 
tries. including China and 
Poland. 

The consequences for the 
economy were extremely serious. 
They went well beyond lhe im- 
portant question of rairncss to 
the peuple i-oncerned. The quality 
of management was one of the 
most important determinants of 
economic growth. 

The country needed a free 
transfer of experience hoi ween 
industries, the niast important 
singie step m increasing econo- 
mic growth, but trying t0 As a 
gross salary io attract the right 
people either resulted in a 
derisory after tax' increase or a 
distortion in the salary scale. Sn 
there was mass emigration of 
managers, technologists and pro- 
fessional people. 

The only way to create a 
proper system of rewards and in- 
centives was to have el ear pre-tax 
differentials and lower direct 
taxes. Tax levels in Britain 
should be lowered at least to the 
average of tbe other EEC coun- 
tries. 




I iHifllrJ purl 


Mr. John Mctbvrn. director-general of the CBT (lert). with 
Sir Geoffrey Howc.'thc Shadow Chancellor of the Exchequer, 
af lhe conference. 


Finally. Sir Geoffrey attacked 
the political myths of the Left 
which, in considering rewards 
and remuneration, ignored infla- 
tion and taxation altogether and 
coinpleleic disregarded what 
happened overseas. 

The persistent cull of egali- 
tarianism. if pursued further. 


would pauperise this once pros- 
perous society 

lie attacked what he « ailed the 
"Healey illusion” that juh satis- 
faction was all and that material 
rewards did not matter. Although 
mosl manacers found satisfaction 
in their work, the prospects of 
materia! reward remained a 
powerful motive in a free society. 


THE CHAIRMAN of Die Com- 
pany Pensions Information 
Centre Lurd Byers, said that a 
gnnd pension scheme was not 
ju>l another fringe benefit, but a 
key factor in maintaining a cer- 
tain standard of living in relire- 
1111 * 1 1 for all employees. Employee 
participation in the running of 
schemes was mu lu*«i achieved 
by appoint ing trade muon officials 
to represent scheme mein hers, he 
argued. 

Thi provision of comjuny- 
uaid. medical insurance schemes 
was now ihe greatest growth area 
:ii this field, staled Mr. Hugh 
Khi ell. general manager, health 
insurance, of lhe British United 
Piuvidcnl A-«oi-;ation It enabled 
key ciiifdujws lo choose -the 
least disruptin' of business limes 
for medical attention, anil pro- 
vided privacy during i.-o n vales- 
eiui? so i hat (hey could resume 
work quickly un a limited basis 

Mi. John I’hnwn. tax enrre*- 
por.denl of the Financial Times 
and chairman of J. F Chimn and 
Company. discussed means 
whereby company activities ruiiid 
he arranged in max muse net of 
lax rewards for both employee 
and shareholders. 

The question of incentives 
awarded for improvement in 
work performance whs analysed 
by Mr. John Mulforil. managing 
director of E F Macdonald In- 
centive Gompany. He proposed 
a programme which rev. imM! 
performance with prizes in ihe 
form nf goods and free travel, 
with points awarded for certain 


levels <*f perform.! nee and a 
scale of pn/es applicable lu the 
points achieved. 

The practical problems of 
profit-sharing, nartieipatpn and 
incentive schemes -is part of tin- 
total remuneration paika e. vi-ru 
pul forward In Mr. A. TV. Vernon- 
ilareourl. personnel manager of 
Key sc l' U l Imam: Such .ahemes 
could improve commit men is, 
efficiency and labour relation 
and Indl* reduce employ >e itirn- 
*»v cr 

Tin* need lor i'i.inagi'ii'."iit edu- 
cation wa» ciiiphaM'Vit 1" Prof. 
T. Kw»»|«ut. Prineip-"! *»f D 1 ** 

Admini.-M'aliV" Mall l ollege H«* 
condemned the recent ru*h of in- 
company coui'ics a*» too imrai'i- 
looking and more c-mu-enicd will i 
indoctrination lhan I'diiiMiimi 

This management 

education was taken funh-.T »y 
.Mr. l : ttc Kit ringer. Dean of 
1NSEM1 Man.ig-incni had '• < 
tin ilk m Em-open ii or .ven in 
global diniciisio'is. 

Finally. Mr. Andrew Mirscm 
ol the Industrial Socii-i* .-piikc of 
the vital need to coniiiinnic.itc to 
cini'br-i'i'n the ln.*ll''lils being 
provided. 

Mr. Jo! in M'Uhceu. din*! mr- 
gcnci'.'tl i»r the Fonlcdcralion •*/ 
Rnli-li Industry, in his .-losing 
remarl's from (he choir ■•nioh:.- 
si.sctl tin.' need to pn—s lully n 
all q ii:- rlors- lh<* claims for 
adequate m'.'iiti*.- anti moil*. 
linn for Rrn*v*i inonogeiiteni. 
The message needed lo h-' made 
by Hie GF.l the British Instil ote 
of M aiiagiuivni and managers 


Announcing the new 



PARIS OR MADRID 


3ND0N PARIS OR IVLADRID 

On Friday Satuiday and Sunday we tab almost two hours out to give you a faster flight. 

“ ■ , M .w. w r m rvmlT Xl-AV /'-*IJ r.— — . ■'! A ... M, K.l, 1 M Ui , I-S". “ — 1.1 


At SAA we aim to go that littie bit fiirtiier to 

•tsareyou enjoy your fljjrfitwitii us, .. 

Our newest idea: we have rescheduled oii^ 
ights at the weekend to make them more 
jrivenient lor you. 

. Now at weekends our Flying Hotel simply 
ops down to Paris orMadrid (Las Palmas from 
!ovemberl),then flies direct to JoTnu^So you 
an settle down for a restful undisturbedilight 
Her the one stop. And you save anything up to -, 
hour 55 mins on the journey 


SAA GOESnJRTHERIN EVERYWAY 
Only SAA flies Super B Boeings,special]y 
developed for our route to South Africa. 

And when, you arrive, only SAA has a 
network covering 22 destinations in Southern 
Africa. So we take you further; too. c 

And as if all that were not enougli.by the 
end of tbe year we shall have introduced no less 
than 10 new widebodied jets to our fleet 

Seven days a week. the Flying Hotel takes 
off from London, Heathrow to Jo'burgaf I8J5, 


(17.15 hr. from October 24 to March 19. 1977 ). 
Every Monday we fly non-stop, the fastest "ay to 
South Africa. Ask your AB' T.\ iravcVagency, 
or ring us. 

HERE ARE OirR ADDRESSES: 

Siiuth African Airways, 251 -9 Regent Strci*L 
London VV1R r.ARPhoiif'Ul-r.'tt 9.S4 1. AIso m 
AVaterloo StreeL Birmingham UL* 1 -e* 4 n * i*i* »3. Hc*|.k- 
Street, Glasgow U4 1-221 29'J2.i < eici Stt uet, 
Manchester 061-S34 4456. 



S.VA’S F7A1NG HOTEL 

f >ur living Hnti'l M-rvio'- ha? #ftnf*«>i;inilanls 
nf emmon amt liu-pil.ilily mi the rnub* Nmth 
Africa. With -pcciiiJiy -c.il- n> help >hij 

i«'l.t\.»upcrb cuihincaiui an inipivvahlc wim-li?!. 
Mjasuned inivdlers agree (hi> is th«- great wav In fly. 

L huu&e behvL'i'n nur Blue I.tiiiimnitl firM C’la>s 
nr«ur personalised Gold Medallion l coiiumy Cla-s 
travel. 


Comfort all the way 



South African Airways 
Where no one’s a stranger 













BY QUENTIN GUIRDHAM 

Counting the 
cost of 

Slater Walker's 


properties 

THE accountants who investi- 
gated Slater Walker Securities 
did not look tr.lu the past history 
rf the property division. But a 
committee nf three, appointed 
by the post-Jim Slater board in 
riin the property <ub<:dtarie*. 
gave this side of the business a 
clean bill of health. The com- 
mittee concluded. and the 
accountants concurred, that the 
property division “ was con- 
ducted professionally." 

The three-man committee '.'a* 
John O'Donneli. who ran the 
division until his resianation. 
his remaining link with SWS 
being £260.000 of persona: loans 
and mortgages: -John Hack man. 
the Rothschild’s assistant 
manager who moved tn that 
bank's client. Keith and Hender- 
son. as joint managing director 
(the K and H board la-i week 
agreed the raised offer from 
Valfare Insurance): and X. J. 
M. Spurrier, a director of Arqy'.e 
Securities — in which Sir .lames 
Goldsmith’s Generate Occiden- 
tale is currently bidding for the 
shares it does hot already own — 
afld a former colleague nf 
Oftonnell. since O’Donnell was 
n/i"e Arqyle's chairman in rrir* 
days before SWS swopped con- 


trol nf the company in a Slaier- 
r.ri'id>:uith deal of some com- 
p lex: iy. Hackman and Spurrier 
are now the chairman and 
di-uut;. chairman respectively of 
Shit«*r Walker Properties. 

The profession alisnt which this 
committee noted ha* not pre- 
vented the properly interests 
fr«:n being one nf SWS's main 
c.mfinaing worries. Take, first, 
the position at the end of TS75 
which the team from Peat. Mar- 
wick. Mitchell and Price Water- 
hou-e studied 

Then: was a portfolio, most of 
■t i:t a: cost, with a brink value 
nf £7i».:Jm. The big items were 

the n> -z House development in 
Fetter Lane. London. E.fl.4. with 
s book value of £!7.5m.. three 
Brunei-. olliccs totalling E12.4m.. 
land with outline planning cun- 
*t*n i f". r hou-cs at Wokin-jham. 
Berk-: {£&6m.i. a sporting estate 
in •Setii'.and (£2nt.i and three 
Pan.- oflires (£6.4ni.». 

.41! these are classed as in- 
vestment prnpertie* and. with 
the except inn nf the hui>ldinq 
land, interest is capitalised. It 
is a \<>i. in the main, rolled-up. 
The development programme is 
not funded, in the lons-ierm 
sense, but done on bank borrow- 
ing.-. must uf them from Slater 
Walker itself. So in September 
1975 th-‘ £75.:ini. portfolio had 
borrowings of i’GO.Sm.. and 
£47.Sm. of this waa intra-group 
debt with interest rolled up. 

The accountants, plus the 
property committee, thought a 
provision of £14.Sni. appropriate, 
leaving a worth of £60. 5m. against 
borrowings £0 3m. higher. The 


.gross income from the properties, 
at the cud nf last year, was 
running at only £1.5m. a year. 
Hence he fore any losses treated 
as exceptional or extraordinary 
items in .the accounts, and with 
most interest being roiled up. lh»* 
properly interests are shown a<- 
losing £i.9m. in 1974. £2.4 m. in 
1975 and. sd the investigating 
accountants thought, nu chance 
n[ the situation changing this 
year. 

The picture, then, is nf a 
development portfolio, bought m 
a bull market — though with sume 
items, including Oyez House. 

bought ai what looked like good 

prices because they came 
through share takeovers— and 
with the building done in the 
period of highest cost escalation. 
Against this, there is little rental 
income la balance bank financing 
charges. 


Specific 


In practice, what the directors 
did in. presenting the 1975 
accounts was to show a £3. 5 in. 
write-off on the dealing proper- 
ties and a net loss ' of £1.7nt. on 
sales of investment properties, 
both these taken into the profit 
and loss account while, in assess- 
ing the fixed assets, including a 
£S*m. general provision against 
properties plus, on assets sold 
since the year-end. specific pro- 
visions to include those proper- 
ties al what they actually 
fetched: the margin by which 
sale prices fell short of book 
values is indicated by freehold 
properties making up £3m. of the 


£3.4m. of specific provisions 
needed to cover sales totalling 
£7 .7m. 

The directors’ state that they 
did not commission art independ- 
ent valuation because it would 
have been “ irrelevant, there 
being no inteniinn of soiling 
these properties in incur ur.cor..- 
plcred state." The auditors duly 
qualified the accounts 

As auditors. Anaur Vfcm" 
McClelland Moores have taken 
Inc obvious line :n nro*-’33:ng 
that qualification opinion of 
the dtreefors' action, when, m 
apparently clearing the deck*- 
they i-till did no; v.^n; an inde- 
pendent valuation, will vary 
widely. In the cirrjmrt •*!*«•$. :t 
was perhaps the sragnurif 
answer to keep the property aa? 
tn play on a cost-min’ti-provi^jun.- 
ha*>a.v With an in-house banking 
jnn taking deposit- to finance 
an in-house property company, 
ihere i>- iittle comparison with a 
conventional property despair 
(though if the comr-arison r.m.-t 
Ik* drawn, the evidence nf the-e 

figures 3 u'isesis failure i. 

In the particular -s: picture i.-f 
SWS. what . happened was. 
according to the invesriqa’ir.a 
accountants repon. that a 3 u!io 
of retrenchment wa- followed 
from early 1974. The exception 
v. a- a “ successful increase” in 
flat break-ups. 

The various gengrarhical rr.d- 
of !h« property exercise took the 
me— age at rather differing 
speeds apparently. Certainly the 
I'.K. side made some reasonable 
sales, including the H:>:-es estate 
and some of the st.ia’lcr office 
projects being marketed in 1974 
But the Chnnnei Islands »ubs:a.- 
ane- were slow- to begin re- 
trenchment and the accountants’ 
report singles out “ inadequate 
control of purchases ’’ to explain 
the main areas of i^-s a* the 
Channel Islands. Eire, house 
building land in the l\K.. joir.t 
venture schemes, and. to some 
extent. Belgium and France. 

The new. Goldsmith-led briard 
look the view that ir.v develop- 


ment* must be enmnieted. Si nee 
September last year, £11 at plus 
interest cnargft* ins been spent, 
with another £4m. to go. - Two 
of the Brussels developments 
hare been co.Ttpietod and Ore/. 
House ;a*t being finished. The 
ietttr.c uf lhe-c three ii obviously 
crucial. f>u‘ even with a quick 
iegiBi of (wm i h-/a coiled l up 
Fetter Lane? 2 ? -;;ineth:na 
around £10 a .square fuel. which 
wouUf .V exceptional, there must 
be a drop nf ^ from its 

origthj' boor, value. 


Disposal 


The sates f.mgmrrimr has 
achieved £!Sin. since September 
last year, with two nf the Parts 
officer and the Scottish estate 
gone. ■ But the sales cun repre- 
sent n-> inure than a disposal 
exercise, then- would not. even it 
this v.-as desired, be anything left 
la Riisid on. When !iw investi- 
gating accountant- were making 
cast: How projections. Um»j said 
the ke> element was the rate at 
whim assets, particularly pro- 
perty ones, could be realised in 
order to fund the revenue drain 
j.id repaj (lie hank’s deposits 
and drawings under I he Bank 
of England facility. "On the 
assumption J*:a! the Bank of Eng- 
land guarantee ‘was nnt called 
upon, it was unlikely that the 
eosls inflow generated by asset 
disposals would reduce drawings 
under t : ,-.e Bank *af England 
facility in 1975." they said. 

So Jar. Slater’s direct properly 
interests must end showing a 
large loss, apart from some dis- 
astrous property [nans. He went 
•ate into property. At the time 
of the proposed Hid Samuel mer- 
ger. when SWS’s asset base was 
questioned- he protested that the 
last balance sheet did not reflect 
hmv quickly his group had grown 
in property. While the sale to 
Htli Samuel in 1973 would have 
been masterly tuning, the entry 
to property was wrong. To have 
ended up flat-breaking was l» 
finish where thu others began. 


Sydney’s 4m. ' 7 
sq ft oversupply 

PARTNERS from the Richard 
Eihs group in Australia are in 
laindnn giving llwir view that 
talks ii f a collapsed market . 
there is exaggerated. The invest- 
ment market never closed down 
To ;iu* extent to which it did .in 
Britain in (he recession, they 
.-ay: M-u the industrial- and 

retail markets fypht up well, 
quuimg SO per rent, rises m. tn- 
rt:»>t:*:al rents in some Sydney 
buildings over the last three 
years and a rise in Iho price uf 
industrial Lind in .Melbourne 
which equates to 9 per cent, a 
year foe. the past decode. There 
i- a suggestion that retailing 
rents, having tn some eases 
enjoyed similar rises, may now 
have peaked, hut the growth of 
turnover rentals, particularly in 
regiunal -hupping centres, 'con- 
tinues tu attract the insiiiiiuuns. 

The office -lory, huwever. is 
very different. In Brisbane ihe 
balance is fair, and in Adelaide 
there is no real oicrsupplj. but 
Melbourne has 2m. square feel 
on the market, which may lake 
unt it 19SO to take up. And in 
Sydney the figure is, granting 
projects nearing completion, 
around 4m square feet. The 
date for take-up is put at 1981. 

_ The office rental outlook, 
therefore, ha- something in 
common with Britain. Apart 
from the odd mammoth- project, 
like Abbey Capital's Capital. 
Tower tn Melbourne or MERC'S 
Exchange centre in Sydney, 
which are still to he com preted, 
having been -started before the 
virtual doubling of building costs 
in 1974. the only schemes going 
up now are hank or Insurance 
offices, largely tor owner oceu-. 
nation One is shown on the. 
right here, the Collins Place com- • 
p!ex in .Melbourne, and $80m; 
project which will house;. the 
A.V2 Bank’s national headqoar- : 
icrs. Richard Ellis. Sallmann-and 
Seward are consultants oh this. 


Tlie Financial Times Friday - -September 17 1376 



mmmm 


Ik 1 


In theory, when the current 

suppiv of speculative space goes 

oil t lie market, there, should he 
some sharp shift upwards in' 
renix. But an EUis chart of lop 
ufficis shows rents static since 
1972-73. with the projection that 
they win stay there «t least until 
19Sfl. However they maintain 
that premium rents are still 
obtainable. Renewed . leases in 
BHP House. Melbourne, have 
fetched sio a square foot and 
in the 570.000 square Wet AMR 
Centre. Sydney. El Its says it has 
40 tier cent, lei at. between 88.40 
and 812 a square fori. with, an- 
other quarter «r the Space being 
negotiated. . . : * 


• Wirnnston Now Towrr 
vctnpme&t C&rporuiuin. <td^ 
. by Barnard Thurpe and '-1 
wys. liax-arraoBud fttr»aml 
log nf a 112,000 s«t. It. inti\yj 
devtflupmem with the AS 
Breweries Pctwmn Tru -uadhi 
by Debenhun Tew-nn amt ^ 
hni'ks Tho itevctnnmenT wQ 
part nf thr (..range Entplojqj 
Area by the Slfi. L-uii* wilij 
from 2.500 sq. n in ia«0S 
n. and complpuan is schvd 
for .Tune nest year. The tj 
action, which i twelve- a >-oh] 
menr uf aruuud fS.Vi.uuO, 
been arranged «.»n a le 2 «»' 
leaseback basts, with (he tnHj 
development finance hemtj- 
vidrtl. 


• A Sl’.'SiO «i ft. warehK 
un the i-ea Valley Tr#A 
Estate at Ednu'uipn, Ld 
MS has been let tu Rtoa^ 
Furniture, The la milords. ^9 
FAGGS. negntiatcd the 

der ot the head U'ascs tO, 
were held un uti Mated (j£ 

and the* premises were imf 
diately rc-lct un a pUared.Kj 
kel rental busts Thr S.mu£ 
wax previously uccupird im 
a >-uh-|L>ase by I.iptnni,, 
has iranaferred this dtstribw 
function tn Leighton Bud 
'Chamberlain aud Willows m 
sented Stonrhtll and Jones n 
Worn ton thr unit trust 

• At this week's Henley.^ 
Baber sale at the Lnndtin : 'm 
turn Mart, from which 13.® 
hold lots at West Wiu-tft 
were sold prior tu auction 
banking add unices premise®! 
3.SOO sq. ft. at Fore Street 
ham; EetchPd-£l50,nQ0 Agenttn 
the- purchasers were Hartal 
Taylor .and Cnnk Tntal aueffi 
nrwrrd-, with the Wert Wc^| 
ing -hits. were, over I’Hti. -a- 

■ -ss 


INDUSTRIAL AND BUSINESS PROPERTY 





120 


Fenchurch Street, 



AN INDUSTRIAL 
PROPERTY MARKET 
PLACE 


Bufwelf, Notts. . 

Factory /‘engineering works 
for safe. ' ' ' ' • • 

Htghams Park, E4. 

fcrckxstriaf units to be 
constructed to let. 

Curtain Road, EC2. 

Offke/showroornAvarehouse 
building -for sale Ao let. 

Stratford, E15. 



ONLY 3 FLOORS 
REMAINING 
TO BE LET 

5,352 sq. ft. to 
16,056 sq. ft. approx. 


JOINTSOLE AGENTS 


Barking/ Essex. 

Warehouseiactory unirs to let. 

Southampton, Hants, 

Factory to let /for sole. 

Factory for sale. 

Orpington, Kent. 

fiaciory/offtces leasehold ' 
for saleAo let. . . 

KTrkfay, Me rseyside. 

hefustrial site for sale. ' 


A Complete Advisory 
service on all industrial 
matters - Internationally 


137.000 sq.ft. 

10 , 000 - 

100.000 sq.ft. 


Tt,250 5q.fr. 

97.000 sq.ft, 
on 2*75 acres- 

7,000- 

59.000 sq.ft. 

10,250 sq.ft. 

10.000 sq.ft. 


30,500 sq.ft. 
14*5 acres. 


rHuiunico ■ 

&WAREH0US 


BOREHAM WOOD, Herts. 

52.450 sq.ft. New Warehouse f un be divided I 
IMMEDIATE OCCUPATION/TO LET 


BRIXTON HILL, S.W.2. 

Factory Warehouse I7'.5Q0 sqA. , 

TO LET ’ ■*" 


CRICKLEWOOp, N.W.2. 

Single Storey Warehouse wtc^qffices 53.000 sq ft. 
Hearin?. LisH0n« and SonnklerS"' 


ENFIELD, Middx. 

Modern Single 5tcrey Warehouie/Facrory 7^70 sq.ft.' 
I.FASE FOR SALE 


FERNDOWN, Dorset 

Warehouse Uniu 8.500-36.000 sq.ft. 
TO LET ' 


ILFORD, Essex 

Garage/Moior Showroom Premises Main Road — 19.780 sq^t.' 
FOR SALE FREEHOLD 


» 


TTTT 


^CharlefTsd Surveyors Telephone 01-606 4060 
htemationaJFte^fetateCcxisuttants Telex 885557 - 


29 Offices In 15 Countries 


LANCING, Sussex 

Factory /Warehouse Units 10-60.000 sqJt. 
TO LET - IMMEDIATE OCCUPATION 


LUTTERWORTH 

i 

Warehouse Units from -6.465*40.440 sq.h. 
TO LET/FOR SALE 


King & Co 


Chartered Surveyors 
? Snow Hit; London EC! 

Tel: 01 -235 3000 Telex 885435 
Manchester Leeds Brussels 


SMlSill 


Hampton & Sons 


Surveyors, Auctioneers, Valuers and Estate Agents 
9 Dowgate Hill, London EC4R 2TD 
Tel: 01-236 7831 


Richard Ellis 

Chartered Surveyors 
64 Cornhill. London EC3V 3PS 
Tel: 01 -283 3090 




^Modernised 1 ' 
Offices 
v To Let i 
- EC4 



10330 sq ft 

Self Contained 
^Central Heating 
^Fitted Carpets 
x-Lift 


4 ny.OHUTK's plah 
LONtXA EC2R80A 

01-6067601 


SHEERNESS, KENT 

7,300 SQ.FT. NEW OFFICES 
TO LET 

RENT ONLY £1 PER SQ. FT; 
GROUND FLOOR SHOP/SHOWROOMS 

AL50 AVAILABLE 




17 DALSTON LANE. LONDON E8 3DF- 
C1-2E4 1281 


Air- conditioned offices 
Entire floor 

approximately 3,900 sq ft 

Lease to be assigned 
for no premium 


Debenham Tewson 
& Chinnocks 

•Cnartefed Surveyors'''-,'.* ' , ‘ . ' 

Bancroft H&usfe "Paternoster Square' ' 

. London EC4P.4ET ‘ - 

01 -236- 1520 Tefex &83 7,49 -- ■ 


8,090 

sq.ft. 

NEW SELF CONTAINED 

Office building 

WALTON 
ON THAMES 

TOLET 

With immediate occupation 

35 Car Parking Spaces 
6Peison Passenger Lift . 

Gas Fired Central Heating . 

Fully Carpeted & Finished To 
A High Standard Throughots:- •- 

s Joint Agents' 


JLCMfiCa 
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approx net 31,500 sq. ft. to let 

74-78 Finsburv Pavement 




*&£* • 

»*** 

?*5; 

* ^ 


Am-CONDITIONED OFFICES & BANKING HALL 


PER 


ANNUM. 



- H . 
■- • •* 

•. -'I 


v; 




1 


>2LLJLi: : 7. JJ-aft/ 


CLOSE TO MOORGATE STATION 

Full details are available from The Chief Surveyor, 

The City of London Real Property Co. Ltd, 

Vincula House, Tower Place, London EC3R 5BP Telephone : 01-623 3123 
A subsidiary of The Land Securities Investment Trust Limited 


■■'■■•• 
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NEWSUNBUBY 

OFFICES 

6,000-41,006 SQ.FT. 


■ * • ; - Within 3 miles of Heathrow Airport • : _ 

New Office block builtto a very high standard 
Self-contained on 7 floors-totalling 40,674: 
Car parkingforapprox 100 cars 
Carpets&Lightfittings 
Combined heatingandairconditioning;; ; 


3 passenger lifts 






‘S, 


COMWAY RELF 


.-St.il 




t dttreBon of the Notional 
Westminster Bank { 

BY TENDER - ’■ - 

A me dice 2Srii Sepwmlfcr. W7S) 

1 ; CHESTER 

J IS FOREGATE STREET & ; 
" le FRODSHAM STREET ’ 
■IMPOSING FREEHOLD 

PREMISES 

SITUATED IN .MAIN 
THOROUGHFARE IN PRIME 
TRADING POSITION 
, recently occupied by the National 
> ' ‘inuftjter Bank Limind with ground 
u Banking Hill, lit floor office* 
.'basement; benefit of reflol-income 
•‘V lift-ier*ed 2nd and 3rd floor*. 
Kent frontage to Foregate Street 
<ft. and return frontage to Frod-' 
. , Street of 89li. Ideally stilted for 
, nkinj or Building Society use. 

\ fwrtleolori ond tender documents 
j. from sole ngentj.-^- 

,v SWEETENHAMS 
; ,ST. WERBURGH STREET. 

1 CHESTER — Tel.: 31S333 

'at Colwyn Bov end Llandudno. 


i : s ,1 e 3"«ie 

•' i \i{ .ST. WERBU 
i i \ CHESTER — 
fr \ *' <K Colwm Bi 

ne 1 — 


■ERKELEY SQ. 

(OFF) 

: PRIME POSITION 
- ENTIRE BUILDING . 

\ 1,600 SQ. FT. 

OFRCE5/ RESIDENTIAL 

£16,000 P. A. EX. 

SOLE 1 AGENT 


Winkworth 




■Air conditioned ■ Double Glazed Windows 

■ Automatic Passenger Xift ■ fi tted Carpets 

■ Prominent Position ■ Directors*. Suites 
■PABX Telephone Installed ■ 

further Mu i i ii ali enUBn v 

Ford, Wood & Partners •" Robert Cutts & Co 
gDew Sa eotl l d rf M f i ii r ^nimr e^ 64 Camon SHR London EC< 

LaadanWlY2PT. 

Tel: 01-623 8976 / . Tel: 01-236 41 506 • 


qr rfnflth* d*tf«IOP«*: 

ARROWCROFT 


01-499 5432 . 



In South East 

1 HOUR CITY OF LONDON 

9, 000-42, 700sq.ft.+ 

12,000sq.ft.ST0RAGE 

£2 -68persq.fi. 

Inclusive of 
RENT. RATES & 




100+ Car Parking Spaces. 
Computer Suite. 


^ Herring Son & Dan 7 

Cl u acred .Surtcvor* 

2b 28 Sarkville Street Lmidnii \V]X 2QL 

" ‘ . 01-734 8155 


Geering & Colyer 

Rank Street, Ashford,. Kent TN23 1 BP 

0233 24561 



1 


NORTHAMPTON 
FOR SALE 

FACTORY 20,000 sq. ft. 
plus OFFICE BLOCK 

Car parking. Sprinkler system. 

1,000 kva sub-station. 

Modern single storey.. 2 miles Ml. 

PRICE FREEHOLD £220,000 

Write Box T.4409, Financial Times, 

. 10, Cannon Street, EC4P 4BY. 


By direction of Bolt5 & N “ ts Ltd - 

ACTON NWIO 

Substantial 

Freehold Factory 

on a 4 acre Island Site 
77,265 sq.ft. (Main production area) 
to 145,180 sq.ft. 

FOR SALE 


FULLER 

PEISER 


xhesshire, 
Gibson & co. 

oS.T^rrip’.eRcw. ' ' 
•Sif.T.rnjjhan B2 SLY 
021 -*42 3351 



City Borders , 

EfI. 


Modernis'd offiee building 
Approx. 1,500 sq- ft 

Together with approx, ?.8<$5 sq./r sho-roomr 

TO LET or FREEHOLD FOR &f LE 

Rent under £3-50 per sq. ft. 



TnGATE B OAOUunction11 : Mlp n em.»o> 


Single storey factory 
with fend for expansion 
32,400 sq.ft, on 2* 64 acres 

FOR SALE FREEHOLD 



FULLER 

BH 

PEISER 

gBH 



Birmingham 


eans 



The facts 

Discover how Birmingham means better business for 
you. Gel i he taa-n»W9d b*arture0irrri::giMAi 
neons business. *bng <v svee :o 
The Commercial Officer 
City of Birmingham Estates Department 
1 Duchess Place 
Hagfey Rd. 

Birmingham 

Tetephona: 021-235 3682 


" i . : mm 

iX". 

Ik ^ 
SBvS^/ - - 

'-it ' K 

■ - • 


Birmingham means 

City at the centre of England ... 23 million 

people within 100 miles radius. 

Birmingham means 

Hub of ibe ndl ion's moioriVdy nnd Inter-citv 
rail systems with an international airport 
Birmingham moans 
Heart of Bntam's industrial miqhl skilled 
labour with fine traditions of craftsmanship. 

Birmingham means 

International services for finance insurance 
marksting. The city's size and significance 
gives the facilities expansion demands -like 
the city-sponsored National Exhibition Centre. 

Birmingham means 

Spectacular administrative and commercial 
growth... purpose -built offices available at 


competitive rates. 


Birmingham means 
The logical centre for expansion. 

Centrality . . . accessibility . . . skills m abundance 
...international services . . commercial growth 



wmMSm 
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185-142 Hich HoIbpm.UMidon.WCJ is 
promincndy located nn lhcsourh 'ideol 
Hijsh Holbnm.on ilirroincmt Smkc-ki 
Sltcvi within Jifw niiiiuri'! 
walkuf Hnlburn (kiiicr « J'- > 
L ndincriHi ndMJii'.ti i 
i Puxaditli .indf-Vurrallinr- • 
Ibcvxci-rtnH publicir.nl-- 
[HJU MLlMlL-M1l.ll.t l III 
immcdi.iU'.iro.i j pn-li i rr-1 
ulflli liK-Uli'li. 

HOLBORN 


rii»oi.iir» a«\r*mm'*d!Uit , » im^it.ng 
ncarli +' iKH-Sq n is a 1 aiLihk- 1 •*’f 
Irilinu in -Jim- .<1 ibr !>iv renl •'•I 
1’. iiijM-r mj ii pcr.iininiHM 
1 li«-ai.i.-iiiuniiMi.irinnisliillv p.iT»i:i«...ed 

.miircaJi liiriiiiiiicdiali:u,Liirri|MiL. 



\*bnr: lease of up 
lutiiL-ii'jrsis 
as aitabli- go inj: .1 
(i-n.ini .-nnsiilcr.ihle 
Hcvibilin dllhmJnh 
k'ilinp.ti| suhsiamia] 
arua-s on a Ion" li-.ro 
will K coiiMdcri-ii. 

LEASE 


ri ■ ■ : u > 


^ VC 

Chartered Surveyors 
105 Mount Street 
London \V1Y 6 AS 
Tel: 01-495 6040 


ROBERT JACKmAfl 
MSOCBRTES 

C'lurifrcd Snn'cyurs & Prnperi.i Consultant* 
43 New O.vlord Si.. London \\ CIA IBM 
Tel: 01-240 3780- 3789 


NEW OFFICES 
TO LET 

120,000 SQ.FT. NET 

SITUATED IN PRIME LOCATION 

WATERLOO ROAD , S.E.I 

(Adjacent Waterloo Station) 

BUILT TO HIGHEST SPECIFICATION 
AVAILABLE IN TWO YEARS TIME 


Apbfy Joint Sole Afenu- 

GHURST0N HEARD & CO. EDM 

BERKELEY SQUARE HOUSE $| 

BERKELEY SQUARE 
LONDON WiX SPB 
TELEX 24601 

01-409 2199 (30 Lines) ' 


EDWIN HILL & PARTNERS 

177 SOUTHWARK BRIDGE ROAD 
LONDON SE1 0EE 
01-407 2794/S 


FORMER STORAGE AND 
DISTRIBUTION DEPOT 

Workshop, offices, yard and 
open Storage. 

Offers invited for freehold 
with vacant possession. 
Further details Bo/ T.441T. 
Financial Times. IQ. Cannon 
Street. EC4P 4&Y 


Offices 
Office sites 
Factories 
Warehouses 

Telephone: 

0733-68931 Ext326 

Chief Esldftes Surveyor 

Peterborough Development Corporation 

PQ 6 o' 3 F-«ertwouqh PEI 1 UJ 
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Have you noticed wfcatis- Hap- 
pening l< i-Cnvent Garden -re^nti". 7 - 

.nr' ’htnighUh! Riurlrmi'*aHur.e!' a-' 7 '-' 
in i.iTjM'iijj w i;ii is cttanufcr. 

VYliidi I*, w hv if* rtji- rtsi'** 
yiiu'n - a jirrijirt ^.-ive i:uitifii:ii> w ift: 
Siro*-r«ln Si qi-f in bc-lurr* ■.Vf.T 7 . 1 int 
>iii ar.fi inns p-.hi iuviirUini;! • 

A: ifo* heart «i it .:P. t- L'T ? L-.::. 
A »!:ijb- iittiiv hniliiwi^ :< • !■. 

>.7nH -is. ft. |M4 *r,. t!!vln->i. 

srni:ai: *un»r. first and M-aicd * 

! h > ;ivjiii!is:^!ia'-!u" i. .•.r.'.p.-V 
fiin-vijliiH:? -a 1 !;: -::a-s.s 

imj.rci’.iTtB'ij! ? In it> :• tn.-.r; " 

r. irio'A «. i: 7.11:1 ■irs ;i , r’< ; -,r. 

■iTnJaii" aar-irai inrirr.^ 


* jc\ r.< w , f*ntra! In .itivj - •. -■•' i- 

^ 'J"’/!! :i:f=iaisf d IV!"* ft:!: ■‘iMf. 

1 a* Nil'ilfiiilv j'Mi” C;,V "‘.ij :I 


■r: L_uv.ii: f.sartl'ii. ii* ■ .«•" :*» 
l i:i:f*fs!r»und ^Ulifin* 
l Ni»ril;«*rn. 1 'icv.iii:" . i : _ -i 

_ I uiki'rliu 1 :.i:rt • faii'l ’!> 
H<f J [.in*'!. KriU«h Rail «»• r 


■.i-rvii i-' a: Cl3ariiii*L.’r>J>r . 
v.,i!kir!R di-lanr. . 

L ui* ii. iraufcn o*:i!(lr.' 
.v.rjvi jii.-ni !urth»iiiri^.ii:s. ::; 
' >:nr- ' .iiifi rt-Ma:ir.int> nr ,;;I 
V-.-ri nr si" ii!«tr> . 
rfeUyli-nr luniier ri-^ajir. 
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jones ms 

Ifc- wr - '-? 


-=• ^ ^ Chartered Sutv^vcts 

K j Ni.-uT.: Tlxif. L i »lik •Vi. T- •. i-1—lr . '.J 




Cilrltiill House 

e EC1 

Refurbished Office Suites 

To Be Let 


Units from 850 - 6250 sq. ft. 


JHKSUNG 



V 1 7 Chartered Surveyors 


33 King Street 
London EC2V8EE 
Tel: 01-606 4060 
Telex: 885557 

Ref: C/KG P 


NORTHAMPTON 

Adjoining Shops, Bus Routes, ere. 


2 ACRES DEVELOPMENT 
SITE 


FOR SALE 


Planning Consent for 35 r .a:s ir. 
5 biocbs. 


<§> 


Berry Bros 


I* Castiim Stmt. 
NortfMmauii 
Tci <0604. 25S71. 


Premier decentralised 
Office Building 


SLGew&fc House 


Central Crouton 

Net. ' 

275000 sq.ft. 

Prestige 

Accommodation 

Available 

Joint Sole Agents: 



JOMESUUS 


Dim 

Chartered Surveyors 


6 Barclay Road, Croydon CR9 1UQ 
Tel: 01-686 6821 


Idgnure 


Close to Tube 

Modem Offices To Be Let 
3,400 sq.ft. 

Full Central Heating, Lift, Car Parking 

JDNESUUfG 



103 Mount Street. 
_ _ London W1Y6AS. 

i.t • • ■ ; Tei. 01-493 6o*o. 

m. _.L J UL.e_ Telex: 23858. 

- Chartered Surveyors 


(1 J UVlO 1*11. 44-48 Borough High Street 
U Ml IICU.1 11 1 cndon B'ridae. SEV1XP 


& PARTNERS 01-407 5321 


V 



Air-conditioned 

Offices For Sale 

Freehold with vacant possession 



3,400 sq.ft. 

• on ground and first floors 


Sola 

Agmts 


DE&J LEVYI 

Estate House. 130 Jermyn Street London SW1Y4UL 


for under 


rviv 

per sq.ft. 


5,600 sq.ft, to 23,000 sq.ft 

Fully airconditioned 
office accommodation 


iT-meaiatefy opposite Victoria 
Underground <& Main L-ne Stations 
Long lease available ■ Low rates 



Henry Davis & Co., 


101 New Bond Street, 

London WTY9LG. 01-49922 71 


EDINBURGH 


Refurbished office building 
one minute’s walk from 


St. Andrew Square 

Approx. 2800 sq.ft 

private garaging 

FOR SALE 



Chartered Surveyors 


<5 Hanover Street 
EDINBURGH EH2 2PJ 
031*225 3043 


{MB Knight 
+]>fFraunk& 

Rutley 
031-225 7105 


CHMSTOR L0ND0R-SE7~ 'BHUEEN' VDSIWCS 3 SREOfWtCH 



- 81,000 sq. ft. 

MODERN FACTORY 

& ■ : - - 

EXCELLENT OFFICES 


TO LET 


HAYWARD 




1 15BAKER STREET 
LONDON W1M 2AY 
Teh Cl -935 7799 


FDR INVESTMENT 


FREEHOLD 
m.'Mimw * 
-orrxt MtarmNT 

JUtcallant Location v^om* 
bitw Ritltvtv !mir>u NWI. 
-laUBti: Rett* . iMhOHktri 

UL - i Mkm. 
ineeD* £M.iW h «rl. 
I9F« Cvtrart Rtnul Vai»» 
C1F.0W M- **«. ajpfot 

R«nt R«**w» 3 

r.x.t. ihm. 

TO« (W.OC* 


MICHAEL | j ^ 
BERMAN dJJ 


BERMAN 

&C0' 3499211 


!.V. Pit-'- 1 '■■■■ - : r •• - 




Martin 



Lane, EC4 
7188 sq.ft. 


TO LET 


Prestige Self-contained 
Office Building 
with full Air-Conditioning 



Vintry Houmi 
Q ueen Street Phc*'- 
London EC 4 R 1 ES 
Tel: 01-236 99 <l • • 


Chartered Surveyors 


I 


SHOPS AND 
OFFICES 


' Refurbished. 

Office 

Building 

with Showroom and Flat 
To Let or For Sale 


6,352 sq.ft, 

(or will divide 


ivlde) 
in TOOTING HIGH ST„ 
SWI7. AodW 



i BueitifivuAUi rtoci: ttunu. 
London SWlWOQD 
' Tel: 01-S34 6S9Q . 


SHIELDS & ISAACS 


t-.narifri-d aune>uis 

,V2 Maddux SirfPt 
l.nnrion W1R 9LD. 
IVI: 01493 20'10/WJP 


dc 


ADM/IDCHARLBS 

DEVELOPMENT 


Leasehold 


Industrial Investing 


East ArmiiH • Cily Ceqtj* 
Two 1'irits . i.M i e Tv n wi t - 
Prewnt >‘rt Proiit Kent •: 


£17 ,9W> 


Eduard SjTnraon^ & Partners' 

fiti/m Wilton Road 

London SWlV ltJH ■ 


freehold reversionaiwT 

INVESTMENTS 


4. Ptomnwa. .a»mi 

fiWSSo 0 *- ""'*** ■"• 2 

2. Hav*. Sau«. ’ 

New ofla v jna 'mo hv !o>*e. W 
■utnoi^y ■' :--r b^jT 

Cvrrem Hi.ome C34.VOO. jE 

haiFi rn • >urmaiM ran nnn . 


VWi ^ fllftPlIM &40.QQ0. 


Sties Horton Ledger 



ItvewoOWI: BRIGHTON - iTlht . £'■' 


OAUI0N. B.e. 


C.E-0 


trvmo., 

»tn rtv 1 : Ca. . . imi<| TJ 

. Emtw. *t.cr — 

tJ.’SOO 0 G.vcr.-aria 
4101 

SKOPOTFICLHAH r intern 
TfCPhuU buil«i''« on Siimt, CM'i 
bvei *n;:o mmv’Iw Lfaa 

J ana Imv.-wg somi. ‘ m 
34it.. Br.h.ii i>to m:< . 

AN INTIRIITINb Irtt^d -own 

Mirhlr a-cn 1 1 -o 

MO rrudchrul ..:^i(ni4h( n 

«hMiUna if «rau>i«0 4 iHcntfna 
•na nuiUKv at i m vc mi or Sjj 

. income u> «oouT V> 3PO o.a hricFT 



3^— 


DECENTRALISE/ 

OFFICES 

BOREHAMWOOD, HERTS— 
9,000 SQ. FT. 

12^000 SQ. FT. 

. KENTON, MIDDLESEX— 

Fropoud CXIle* dw*top w » n M' anlNM* 
in approxiniraly IB month* dm*. 
Contact for fun&ar tut&mtKkm 
Mr. F. 

KENTEL PKOKRTffS LTD. - 
Old School Horn*. HunfeM *ridt«, 
IrUl* R«w«L U«i L*o*l«y. Hun*. 
T*l: Khp UnnUr 4317$, . 


ewiKriii* its. ©So. wacfi- " iiJok— — — ' 

MCNOOKA.. 01-435 83*1 33- 


ford jlitd. London. W.1 
8X1CUTCMU SALV IIAl M ovhhi 


nvX«o«. nrodtKioo iPoroi ISO.iJCDr, 
Mu C.7I.OOO or bcil oV*» 
lor twin MIC GOLOtNnRO 
CO. 0l-*91 *101. 


SALK, wetf MtMMi ... 
»' Un4 l*t » 
nl rcr( pt L2.SU4U 
». C 30.000 wBttl 
I mdimr-al oMIMt fi 


iNvuvM>Nis*ea 
Freehold «ndn»trf4' 
camHin II unim 
«ML lariv llWrn 
contract rreeheid 
pnbllc coftuunv « Cur 
S3 750 hi- net, % null irrim 
1*77. £*2.000 MMect 10 

Twa Petrol mu no Slaton ■» 
main mafl poiut-nnt un »a piMk 
. at dt.-io-it rtnh 0 * U OOO 

£3 0.4. >ul .UOIMI »0 i*vi*w 

1*78 Attract!** virtu JONtt M* 
FltlTWOOp 4. V.-4M0r Rom. 1 
aaxan Rn-omeiioin. Ilk its. 
021>«3« 4*01 - 



WATFORD 


within I minute of Ml 


Prime 

INDUSTRIAL 
PREMISES 
40-80,000 sq.ft, approx, 
of Factory and Offices 


For Safe or To Let 


Joint Agents: GLUTTONS (TeJ: 01491 2768) and 
K.MGHT FRANK & RUTLEY 


Bt CKS/OXON 
BORDER 


PrrvUB' i-'iirdiJin iilhif h-wiLluit mih 
r.’vriu txiMtnim. 

A, «od pnmiitHi hu.«.-v marfcri hwu. 
< Riili-n oxtord. • . . 

5,750 sq. FT. _ 

Canira! hcatinfc r*r purkio*. 

- wimroin* 

Vrfi’Diild lor >a!.- *M!h vacant 
poviPMton. 

Wri'p Rot T!4!v FmaRcial Taites. 
I>1 £*tmnii SttWl KIMP 4RV-~ •. 


FACTORIES AND 
WAREHOUSES 


KN1GHTS8 RIDGE 

MAGN1RCENT 
RETAiL/SHOWROOM It 
OFFICE BUILDING 
FREEHOLD FOR SALE 


Apply Agent*: 

Lane Fox & Partners 499 478 S 


K { , pj Knight Frank & Rutley 

f P 1 20 Hanoyer Square London W1R OAH 
I Telephone. 01-629 8171 Telex 265384 


SINGLE STOREY 
FACTORIES 


S Ouiriodi- Square. tluinuurCh 


! 


Self Contained 
Headquarters 
Office Building 
18600 sq ft 
Central London 


Fully equipped with 2 Lifts 
Air conditioning * Carpet* 
Suspended acoustic ceilings 
Electric lights • PABX Telephone* 


READY TO OCCUPY 


|Y/| El I CPQU43ST. JAM ES’S PLACE 
IVI CLLCHan LONDON, S.W.1 


& HARDING 


01-433 6141 




WEST DRAYTON 

Middlesex 

Close M4 & Heathrow Airport 

New Factory/ Warehouse units 

and superb Offices 


Realistic Rents plus Substantial Rent Free Period 


From 20,000 sq. ft. to 73.000 sq. ft. Available Now 

ESI Properties Development 

2^ Phoenix 
Beard 


LEOPOLD. _ 

FARMERsSONS 


15HAN0VIBST IQWKMWIItSHG D1-A934213 « JOHN 3t U1WHW WCIM 7F6 HI- 404 5871 



wmm 


FINCMLCY. N.13. Oil BiUJUds Lvne. 410 
m. ft. of oftior Kcoramooilion divided 
Into 2 rooms with parkins In Pont, 
and small Flatlet with BodsRtino room, 
krttiten nith Oath: ami W.C. All Vacant. 
£16.750 FitCMU. STURT A TIVtN- 
□AtE. 1261. HUB Road. N.20. OT-445 
won '• • 

OFF1CO— Aylrsburr Amersnam, Oxford, 
up to S 000 sq ft. To let or lor saM- 
immediate occupation. Apply Smith 
and Company- Chartered Surveyors. 3. 

Easton -St., High . Wycombe, Bucks. 
Telephone 0494 3SS7I. 


INDUSTRIALS 


BICESTER OX ON 

I0.H5 sq (t. facto** to t*r 
From HOp P' 1 ' loo* 

NERTON S.W .19 " 

U 000 sq U facts'* W th • 
large yard to l«t or freehold 

BRIXTON S.W.9 
! 3.46. 000 sq It. wa-ehom* 
dose to High St. to let 
Ftom S6p per foot 

NORWOOD S-E.27- 
17.090 w- h.. l«ctoryL mabr 
road position, to let . 
or freehold 

HACKNEY EJ 

18,600 sq. ft. warehouse J 
showroom ta let 
From BOp pw foot 


MELLER5H 
SL HARD I l\IG*j 

• Ch*f.efp53..-vi.TpJ* •. ■' '• 

*3 ST. JAMES'S PLACE, S.W.7. 
m- 493 6141 


46,600sq.ft. 95,800sq.ft. 


on 1.5 acre site on 6 acre site 

Prominent Position Direct Access to M4 


WIDNES SWANSEA 


ESWARDSYMMONS 


serevvioge Road, imw SW1 VIOMTat.Oi -B34B«B4 



JUST OFT MOORCATt. v c yround Hoar 
oSCO - suite of 2.750 so. It. 5 veer 
.loose- Immediate possession, £7 owr 
an. «. p.a. ex. Ref. C.5;57. DRON A 
WRIGHT. TeL Ot-SSS 5103. 


AIK-COND I TIPPED offices 1. 00 0 5 0,000 ! 


I Croydon. H em m ow . ' Details from i 

Taylor Rose. 27. ATberaerta Street. W.1. 
01^192 1607. ; 


ARAB NEWS 


Saudi Arabia's FmjiMi.ijnp i. fi, rfjiiv 
- i and 


AL MADINA 


Saadi Arabia’s lea din* Arabic dally 
an naan ce publication of a 
taint sasoiemeni on 

• PROPERTY AND 
REAL ESTATE 
IN THE UJK. 

Piiblicatioti dale: 14th October w 78 
Paae size: » eras, x 39.5 nnx. 
AdwitMittr rates: 

Contact Den* O’CradV 
B /7 Gmlsb Square. Fleet Street. 
London EC4 

5141*3 4t IS, Teles: R8K72 


ST. ALBANS 


10,000 sq. ft. s/s fectorit: - --:| 
inc. 1,750 sq. ft. Offices 


no restrictions ; 
immediate occupation 
new tease 
no premium 


ordon > 
udso 


147 The Parade. Watford - 
Tel. 39711 



ISLE OF WIGHT. Substantial T*wtv4 
premise In Rvde. 5 000 «. ft. 5W»ni 

WATFORD. -11.450 an. ft. -WTahaei*.. • 26§ 


ft. .headroom, "all’' lew Kara, ■*«"*!*• 
t conniM 0 , 1 .^ ^ ^Gordon -Hudson and Co. 

[ storage. Weekly terms. . 5.000 j sq- f^'j 
New pu lifting plus 2 lew at *»ft3 
l HuvWna imUtm. Edmanun.- • NorOCr 


_ Inp faetburv Edmonton.-.,...—,.. 
_ London. 0t>B07 1616. J m - 
RKAOT FQR IMMEDIATE OCCUFA 
between seramaky and MatdSOM. f"w 
M20 an a M25 — 10.000 so. K. jM* 
20,000 mu ft. with o miss- and aiqom 

parking. Tel 0903 351B6. -j--. 

RICKMANSWORTH. 72-SOO MI. ft - ■*«- 
torv.oqiu* for sate or to let. AU non 
hcatlnfl. . ItahllW^ *M 



Sprtnkterv Anplv Stlminen. Loe* jg* u 
Ro - d Wwford - *** 


INTERNATIONAL PROPERTY 



ANTWERP 


Port Area-Noorderlaan 
MODERN OFFICE BUILDING 

150,000 SQ.FT. 

Units to let from 2000 sq ft 

Well situated near motorways, large 

parking space. Resident caretaker. 


BERNARDTHORPE&i 


G DE WAMDELEER ^ 


Appelmansetraat 6 

2000 Antwerp Tel: 33 32 37 '• 

1, Buckingham Palace Road 
London SW1 WOOD Tel: 01-834 6890 


BURY ST. EDMUNDS 


CENTRAL SHOP PREMISES 

Occupying a prominent corner position close to Marks and 
Spencer, W. H. Smith etc. 

FRONTAGE 22FT. 4IN. - RETURN' FRONTAGE 95FT. 6I.Y. 
SITE AREA 2,450 sq. Tt. 

Spacious accommodation on two floors including Mdaager's flat 
Price £49,500 Freehold 
(or might Let on Lease i 

• H.CWOLTON&SOX 

Chartered Surveyors & E.sTare Agents 
Coro Exchange, Bury St. Edmunds, Suffolk. 
Telephone (0284) 61226 


- a UNIQUE OFFER 
plot of building land \J2S square metres 
with total building possibilities. 

FOR SALE 

the property is located in the 


GENTRAL SHOPPING AREA 
SCHILDERGASSE - COLOGNE, GERMANY 


and Fronts on to a pedestrian walking. zone with a frontage oF 
2127 m and backs on to a delivery street, Antonitersirwse with 
a frontage of 17.5 m 

Principals only are requested to address letter* of interest and 
offers to the Financial Times' Box no. F.449, 10. Cannon Street.- 
EC4P 4BY • i .. 


ONTARIO, CANADA 


Son)* Niefseft rft. E, Co. Ltd. 

Krh|rt0«; 


4 apartment nocks, tow vacancy, 
312 ^ wilts. And retunn— S4.6M.C0Q 


for an appointment to discim this 
and other, properties when I am in 
En|land. r!m»« »H*o' xo: 


I. D. eUHTMGt 
' 4 /fli Sondard Oarurfd link, 
1B7/T0* Peril Lw 
. London- WlY 4HY. - 


rt V !. 

■ ys. ‘ ■ 

-■;*u 


DEVELOPMENT 

OPPOKTUMT\* 


SOUTH OF FRANCE 
7 km. From fl". Max lute, WAR, 


Woo nif Bite fur si apartment and '* 

• siwns-amidu«.iHT,iiif-6ram«r- .••• 


.Price: FF 2,000,000; 


InfnniuUJun frohf SOBATIM at 
Avowh LetfiMh 522— R. M* v 

■ Ross bus— wefsHum. . 

Tet. ejrtw.ut.g ■ xa.M.M. . 


t- ' 

f 


BAHAMAS 


FOR SALE. 

... 0I ? Clob property. 

Wext lay Straet, Nassau. 7. 57 Acffi. 
OonunereliUy zoned. Price USSfSO.Oftfl 
H. G. CHRISTIE LTD. 

P.O. *OX NC104 
NASSAU. BAHAMAS 
• - - : Cables; CHRfSTLAND ■ 


To LET.. La rot . rooressnzxUire 17. .roe**, 
rwwwt in a ' beautiful harden In oqwt ' 


sesniential area at Zbfko. iniertate* 
niHM -wvHv-m.Jiaa MM«n.AnMli-.Bn,'.-.- 
Att. lhawSachj MZ3 Zuria-h. iwtttriU** , . 



J.3*#. 







J 
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ADVERTISEMENT 





AVON 


n 

.plan a Co.. Commercial Property 
- ■stmen. 6 Old rang Street. BAl 
TeL JMM7/55I77. 

■■ STOL : 

it (Stanley) & Price, 7 St Stephens 
n, BS1 1ZG. Tel. Bristol (6272) 

at 

ktr Su & Packman. Chartered 
•spars. Commercial Industrial & 
denaal Property, u WhlteUdies 
it TeL mis. 


BERKSHIRE 



IDSOR 

■rts, S/9 Sheet Street. SU 1BW. 
Windsor £2333. 


BEDFORD SHIRE 


Wll*— Bedford 1 6234) 50141. 

Luton (0582 ) 31281. 


BUCKINGHAMSHIRE 


sells— Aylesbury (0298) «8L 

High Wycombe (0494) 20M2. 
MIK on Keynes <09008) 8903. 


CAMBRIDGESHIRE 


! BRIDGE 

is ORtar & Hnndtey. Chartered, 
flavors. 22 Regent St (And .at 
Ungdon. St Ives. St neats Sc 
denradt). Tel. Huntingdon 58171. 


CHESHIRE 


'RES 

m Henderson R Co, Chartered 

.-exons. 32 Whines Rd. (051) 423 1287. 


CORNWALL 


■Rt) 

or & Co. Commercial, the largest 
i .of Agents In Cornwall tor all 
iroerdal. Industrial and Investment 

ureincnts. . . 

or a Co. Commercial. The Haosfoo 
SO.- Princes Street Tel: (STD) 
: 42U. . 

her Sea ft Packman. Chartered 
■’erors. Commercial ft In dustri al 
perty. 17 Pydar St TO. 77387. 


DEVON 


STEP * 

-irer ft Goss. Estate Agents. Sur- 
. _ ors. 33 Pnncesstiay. Exeter. Tel. 
.'5 31171. r 

Hide Bros, ft Parham. Surveyors 
ik •. Auctioneers, Estate Agents and 
n 4 iV. ‘uers. 2D Somhcrnbap West Exeter. 
1 1PR. TcL 0392 34287. 

er Son ft Packman. Chartered 
refers. Commercial, Industrial ft 
■ktentiaT Property. 18 Waterheer 
;ot Tel. 57828. 


ESSEX! 


a , r - 

i ii!- 

! c - 


ST. 


1“ 


RKING _ _ 

nny (A.) ft San. Chartered Snr- 
Qrs. 53 East St 0W94 8017. 
SLMSPORO 

nny (A.) ft Son, Chartered Snr- 
-ors. 123 New London Road. 53874 
lor & Co.. Chartered Surveyors, 
nmereial Property Agents ft 
JVTS. 17 DaKe SL TcL (02451 55B6L 

ftLOW 

Tick. Wade ft Waters. Ttrmhraa 
«tv. 371*1. Abo at Preston. Lancs. 

"4 FORD _ 

lery Chaplin ft Co., F.RJ.C.S.. 13S 
,ih Street Romford. TeL Romford 
<4 i" lines). 

ITHENDrON-SEA 

ho. Temple Talbot ft White, 

. rtcred Surveyors, 34 Clnrcncn St 
. 107021 338717. , 

GLOUCESTERSHIRE 

ct TEH HAM ft DISTRICT 
inon ft Lawson. Est 1872 Chartered 
reyore, Valuers. Anctloneersr 3 
:ent St, GL50 1HF. 0M2 21677/9. 

3UCESTER 

ton, Knowles ft Co., Chartered 
VL-yors, 55 Barton St TeL IMS!) 

. 7 . ■ ' 

REA TER MANCHESTER 

Iona. Chartered/ Surveyors, 68 
mn Ildus. W 1-832 3183. Brandies 
Nnnh Cheshire. 

AMHAU. 

Irew Stewart ft Co- Residential 
and Surveys. Maple House, 
• pie Road. BramhalL 1061} 438 8431 
((CHESTER 

vb (C. W.> ft Son. Valuer* and 
.-tionecrs. 2 Booth Street Albeit 
art?. TcL 236 2800. 

IOC PORT 

■d. Bateman ft Company, Valuers 
i Auctioneers, Surveyors. 58/61 
Uinglon Road South. TeL 0177. 


HERTFORDSHIRE 


mclta, Hilrhm (0482) 37 1 St 
arts (Wj 56m; Watford (92) 28233. 
. TFtELD 

uK ft Co™ Chartered Surveyors, 
■perty ft Development Consultants, 
isbury So., Hatfield AL8 3 BE. TeL 
79. 


LINCOLNSHIRE 

V 

BOSTON ... 

Juki Eley ft Son, Est Ac rad*. Sos 
rrmn, Matn Ridge.. (8385) 81887, 


LONDON 


-enr ■' r - ■ • 

B. K.. M™ Property CmaplMrtft M 
Lombard St. E.CJ. 01-823 741L 
City Asms. Office Specialists. 8 Foster 
latte. B.CA TeL 01-608 2483. 

De Greet Collls, Estate Agents. 
Vainers ft S ur v ey Ots. 163 Moarsxie, 

• ECZM flXB. 01-628 4704.. 

Collier ft Madge, -Chartered Saererors 
ft Pro pe rt y Cpnsalt&nts. 5. St Bride 
Street, London EC4A 4DE- 01-363 OlCL 
Conrad Rhhlat, Consultant Surveyors 
ft ValDCis, Plantation Douse. Fern- 
church Street E.CJ. 81-823 7747. 
Newton Parkins ft Forbes, S u r vey or s . 
Valuers and Estate Agents. 20 Nortb- 
umbtrtand Alley, EC3. TeL 01-488 44ZL. 
Rickard Sounder* ft P artner *. 
Chartered Surveyors. 43-45 Bastebeap, 
ECJM UK. 01^26 9081. 

SnUth Mahmcfc, Surveyors; Vais, ft 
Est Agents. 17 St Helen'* Place. 
E.CJ; TeL 01-638 4381. 

Walker Son ft Packman, Chartered 
Surveyors, fiiwmtiyt«i , indnstzlal ft 
Residential Propert y , .Blossoms Dm. 
3-5 Crump St, EC3V SDD. Tat. 81-6 98 
SUL 

WEST CENTRAL 

Richard Carey ft Partners, Gartered 
S ur vey o rs. -15/16 Buckingham Street, 
Strand. London WC2N 6DO. 81-838 8896. 
De Greet Coll is. Estate Agents. 
Vainers ft S urv ey o r s . 309/318 High 
HoUtom, V/CIV 7 LX. 81 401 7GL 
Kemp ft Hawley, Chartered Sur v ey o rs. 

13 Monmouth Street, WC2E 9DA. TeL 
01-405 6181. _ 

Nisei Kina & P ar tner s, Surveyor*. Est 
Agents, Acct ft Vais., Uni an Rank 
Ctembeis. 81 -Carey St, WClA EG. 
81-403 «84- 

Laader BcefleU, Chartered Surveyors, 
Harpur House. 86/38 Lamb's Coorfnfr 
St. WC1N 3LL. TeL 01-483 488L 
Roland Qnldc ft Co™ Vainers, Sur- 
veyors ft Est Agents, MxnflrM Ho™ 
378 Strand, WC2 OLE. 01-830 3371. 
wntowerou ft Co™ Chartered Sur- 
veyors ft Estate Agents, 5/5 Sta ple 
Ion. WC1V 7QO. 81-242 48SL 

WEST LONDON . 

Btane-Roaen ft Co™ OSes Specialists. 
31 Hew Bond St, VI 81-828. 2277. 
Connells Graave no r St, WJ. TeL 
81-483 482!. - 

Conrad RltbJa, ^Consultant Surveyors 
ft Valuers. Matter House, WOE 6AA. 
01-933 4499. . - 

De . Gram CoJUv Estate Agents. 
Vainers ft Surveyors, 8 Clifford St, 

IV IX SAL. 01-734 1304. 

G olden bers ft Co™ 38 Bruton Place, 
Berkeley So.. VT-L 01-481 GIL 
Granby (John) & Co™ Factory and 
Office Specialists, 87 Uxbridge Road. 
6112 SNL- 01-749 4583 
Leavers. 38 Bruton Street W1X SAD. 
TcL 01-629 426L 

Kaye (Terence) & Ptnn™ Commercial 
Property ft -Hotel Agents. 25 South 
Molton St. W.L 81-496 23M. 

Megdow Schama ft Cn™ Office ft Shop 
Stririalists. Investments ft Valuations. 
79a Park Street, Wl. 01-483 8882. 

Roar Dinar ft Co. (Office ft Commer- 
cial Property Specialists), 179 New 
Bona SL, WIT 9 PD. n-481 3154. 

Ian Scott ft Co™ Chartered Surveyor*. 
JM Park Lane, W.L 81-493 991L 
Smith Melxack, S ur veyors. Vais, ft 
Esu Agents, 8 Cork SL, WJ. TeL 01- 
49 (E3L 

SOUTH WEST _ ... , 

Carter Jonat- Chartered Surveyors, 
S9 Jerxnyn St. SWlY 8DW- W-43B 433L 
H. L- Mkhen. Chartered Surveyors 
and Estate Agents. Bank Buildings. 
Fulham Broadway. S.W.6. TeL 01-385 
6070. _ 

Walker Son ft Packman, Chartered 
Surveyor*,' Commercial. Industrial ft 
Rtaudemial Property. St St James's 
St. SW1A 1HD. TteL 01-839 T45L 

SOUTH EAST 

David Baxter Wing ft Hnekla. Com- 
mercial Dept, 185-170 High Street 
Pease. SE20 7QB. TeL 01-09 163ft 

north west _ 

Bennett ft Cn™ 167 CrtcBewood Broad- 
way. N.VA 452 888ft Spe dallsa in 
commercial and residential properties. 
Thomas Don! ft Partners Surveyor* 
& Property Consultants. 2 Harwood 
Row. Marylabone, NW1 6SE. TeL - 
01-723 586L 


MERSEYSIDE 


LIVERPOOL , 

Dixon Kendermn ft Co™ Char te red 
Surveyors, 44 Old Ball St, U 8PP. 
TfcL 851-238 4456. 

H. H. ft J. Robtmoa, Chartered Sur- 
veyors and Valuers. 42 Castle Street 
TeL. 851-227 461L 

b. f. Spark & Co™ Chartered Sur- 
veyors, 21 Dale St TeL 051-236 0685. 

ST. HELENS . 

Dixon Hondorsvn ft Co™ Oimrtered 

Surteyors ft KstaK 

von Street' WA10 1RR- TeL 0774 54417. 


MIDDLESEX 


KENT 




HFORD _ . 

tows, Chartered Surveyors ana 
ate Agents, 38/41 Bank Street 
. Ashford (K33J 24321. . 

CKEKHAM * ■ - ' , 

ant WllkliMoa, Oocn Sunday*. pA 
|:h Street TeL. 81-650 £63. 

ONLEY & DISTRICT 
xter. Pane & Lttwb'i Chartered 
■vcyors, 13 East Street 01-464 118L 
-- sou ft Craser, Chartered 
rveyors and Estate Agents, 56. East 
■eel. Tel: 01-W0 2217. 

Beard Ralph & Partners, Chartered 
rvtiyars. 3 East 5t TcL Cl -450 608& 
NTERBURY 

rry (F. R. WJ. 2 St Margaret** 
■eet. Tel: Canicrtmry (0227) 85268/9. 

iod (Frank) ft Company. Chartered 
■ftlonours. Estate AgeDW and 
art. 1 red Surveyors. 34 Watting Street, 

L 86J8L 
■RTFORD 

all Chain plan ft Prill, Ch artered 
.-vuyors. Anctuneors & bmaib 
pots. 76 Spilai St TeL 2889L 

IMBEY HARSH ft 

tsley ft Cllndh Valuers Estate 

cuts. New Romney. TeL 08793 3194. 

dSS’ft^lau, FRICS. Horae Agents 
late House, Sevenoaks. TeL 5235L 


NORFOLK 


LANCASHIRE 


k. wade and Waters, Bnlcemi*. 

Walk. Presto n. L an c a shir e. 
IDH. Talwhanc 577SS. 


^nr rE gruRS HiRE 

ELTON MOWBRAY 
alk«r Wnkna Hmboo. Commercial 
it. Agents and AaoUonem, O 
ubil Place. HI 9884 67335. 


NOTTINGHAMSHIRE 


NOTTINGHAM 

Beardsley Theobalds. Commerrlal and 
ResldemuL Martoet Street 0682 4S75L 
CnvanagH ft Co™ Commercial Property 
A Benin, Friar Lane. T«L (0602) 48747. 
Neafe and Soa, 50 SOOSesnstib Gale. 
8682 5351L 

WbOccv Wnttnu Hanna, Commercial ft 
Industrial EstI ft AucSfoneere, 

Byazd Lute. TeL 0B8S 94272. 


SUFFOLK 


EAST ANGLIA 

JadcMfrStMW ft Staff. 188 Bgh St™ 
Newmarket (8688) 2531. 

BURY ST. EDMUNDS 
BAST ANCUA 

Lacr scan. Commercial Agricultural 
and Residential Surveyors and 
Auctioneers, 3 Batter SL (8284) 633SL 

IPSWICH 

David n i n ft So™ Chartered Sur- 
veyors, A High Si™ Ipswich. TeL (8*73) 
2V47BB. 


SURREY 


WEST BYFLEET 

David Smftlnres MHmuHa Com- 
hhtcui Consultants. S1/S2 suooo 
Approach. TeL Byfleet 4744ft 

WOKING 

GaacoiustePaes. Estate Agents. Sur- 
veyors. Valuers. 67 CacomeRdal Way. 
TeL Woking (84882) 5566. - 


SUSSEX 


Field ft Thomas. Commercial ft Resi- 
dential Estate aytmts S urveyo r s . 
Valuers ft Aoctteneers. 19 Market 
Street BrtghlW. TeL (8273) 28 211 . 
StHes Horton Ledger, S urveyor *, 
Brighton (E73) 21961; Hov e 738 771; 
Eastbourne 36244; Worthing 37882. 
CRAWLEY 

Philip Jamas Asa™ 12 High St (0293) 
22256 & at Relgatt. TeL 48791. 

John Stickler ft Co. Chartered 
Surveyors, r*- Brighton Rd. TeL SMZS- 
EASTBOURNE- -• - -. 

Emdie ft TOrraat, B ttate Age&U, 48 
rnrnibM Road. TeL 27327. - 

EAST GRINSTEAD 
Walker Soa ft Packman, Chartered 
Surveyors. Commercial. Industrial ft 
Residential Property. 2 London Rd. 
TeL 24823 or 248SG 

HORSHAM 

Kina ft Charenere (Commercial), 
Carfax, Horsham. Tel: (84831 64441. 
HOVE 

James H. North ft C*. (Commercial) 
Consultants. 87 Church Road, Hove, 
TeL 72M71/5L ' 

, POLE GATE 

Michael Cotter ft Co.. Estate Agents, 
27 Eastbourne Road 101212) 2774. 


WALES 


CARDIFF . _ , 

, Horace John. Forse ft Cn™ Oartered 
. Surveyors, Vilnere. Estate A g ent s. 
51-63 Omrcfam Way. TeL 4«L; 
TYWYN GWYNEDD _ 

Fitter AhUtt ft Ctt. AnctfoneerS, Sigh 
St. LL36 BAD. (0654) 716*88. 


WEST MIDLANDS 


BIRMINGHAM _ 

Bettetay ft Co™ Chartered Sorveyoru, 
White Hse.. 1U New SL 4C1-843 8818/9. 
Gao. F taker ft Soa. Eat. Agents, »1L 
High St. Harbome, BI7 8NF. 621-427 
224L 

COVENTRY 

Brdmwfch (Pater) Horae ft C»™ lg3- 
139 -New. Union- St TeL (0288) 57474. 


WILTSHIRE 


SWINDON 1 • 

Lovedaar ft Leveday, Valuer* and 
Surveyors, in Commercial Property. 
1E/1S High St TcL (8783) 28121. 


YORKSHIRE 


HEATHROW , _ 

APC lateraatteeal. Heathrovr_Hag^. 
Bath Road, Cranford. TeL 81-759 8866. 

STAINES . _ 

Richard Bramptoa ft i Or™ Swmora, 
Agents & Valuers. 25 Wmda or Road, 
Wraysbury. TeL Wrayshtor 22W. 
Eramftt RathhoMb Commercial. Iodns- 
trial ft RestdentUl Surveyors. Valuers 
ft Estate Agents. 15 Qa re nco Street 
Staines. TeL Staines 51136. 

Granby (John) ft iMMU * Office 
Specialists. 87 Uxbridge Road, W12 
SNL. 01-749 4583. 


LEEDS _ 

Caere. Son ft Hartley, Chartered 
Sanoon. Royal Exchange House, 
Roar Lane, Leeds L TeL 44442L Also 
Otlcy, nkley. Keighley. Sktptoa and 

Ciinii liyiin|[!i- 

P cttt- F. Smtth. Industrial and Com- 
mercial, -4 South Parade. TeL 456158. 

Walker. Son ft Packman. Chartered 
S u rve y or ! . Cmnmerclal ft industrial 
Property , 84 Vicar Lane. TeL 458614. 

SHEFFIELD _ - • _ 

T. Saxon & Co™ Chartered surveyors. 
Estate "Agents and Valu ers. 3 3 Queen 
Street Sheffield. (07ffi) 77535. 

Danrid T. Ward ft Co™ Lart ft 
Agents: Auctioneers, Varners; 15-37 
North Church St TeL (0742' 232JB/8. 
Industrial ft Commercial Dept*. 

YORK 

Broader ft Sneacer. Chartered Sur. 
veyurs, Bsute Ageim and Aa«M- 
eers; 6/7. Bridge St, Yoak. TeL (0994) 
3M4L Telex 57756. 


• SCOTLAND 


. KlNGSr tYHH rr 

•Turnbdfl STCs* Ctetcwl Surveyts*, 

18 Bfoffiffriara St TeL 8304. 

ni^Htem ft Co™ 3 Tl» C3u6ft 

NRl 4DL. (6663) 29992. 

rurabnH ft Cft.. Chartered SuTffkL 
8 ,' 16 -Bank St TeL 603SL 


NORTH east 


SwdafMh. • Tovmead ft _ Gilbert . 
Bflddledbraujfli 2441 si; KevctsUe 
615681: Darhnston 62846. 
storey sans ft 

Surveyors. NowcasUo 0682 2 8281. 

Middlesbrough 4830U Dsrlmgtua 
0325 68584. 


NORTHAMPTONSHIRE 

NORTHAMPTON ‘ 

AroaU BeotettABICS. Sf Stem 

Street Northampton. TeL 33617. , 

Asfcfcy, 4/5 George Bmr.- Ch. Snrv. , 
Auctioneers; EiL A g r a bt .(8804) 37ML 
Cuoaefte— Northampton* TW. <8BH> 


NORTHUMBERLAND 


NEWCASTLE. „ v . 

s. D. EOtaan ft Fartaera. 34 narta- 
umberiaua RAi TeL (oaffij 2408ft Also 
Edinburgh. . . - 


ABERDEEN 

BeQ-iagraBB, Chartered Smveymv. 3 
Rub blow Terrace. TeL 182241 24972. 

Barnett (F. G.), Chartered S wvwrun. 
Valuers ft Esute Agenu. U Rnmslaw 
Terrace. Td'llEUi 57200- 
ed'inburgh . 

BriHasrara, Chartered Syjr of ota,_7 
Walker Street TeL 031-225 327L AIM 
at Perth, Hvhte and AberdML 
S. D. Ellises & Partners. 55 CasUe 
SC -TcL 981-336 8831: also Newcastle. 

HU Her Ptaker MW 

5 South Charlotte St nn-325 388. _ 
Leavers, 61 George Strret, Bdtahurgh, 
TeL 801-324 4761/2. 

Rydcs. Kanacth art Ptrwra, 
Qattari Surveyors, 71 Hanover 
Street, SSX 1EF. TeL W1-3S 6533. 
WaHter Sort .ft Padunan. Chartere d 
Sumyen, Commercial ft l^wml 
Property, 45 Hanover SL B3I&2S 5138. 

GLASGOW 

CaiH Rtthtet ConslL Surv. ft Vhx™ 
3 Royal Cret, G3 75L. 841-S8 3Sl7i 


. ISLE OF MAN 


DOUGLAS • 

Cowley Alan ft Ca™ 13 ftUfol Strecft 
(6624) SBBS and also at Hamsay 
<062481) 2823. 


IRELAND 


BELFAST 

Usaey ft.SM.. 1/3 Donegal] En, 5™ 
■ReHaaf -L - Tri. «388. 

COUC. _ •_ 

Lbaer ft Saa. 38 Grand Parade, Carte, 
TeL 33879. 

DUBLIN • _ 

L aa vars, 8 Da«wn Street. Twin Rtf, 
TeL 8001-774323. 

Line It son. 24 St Stephen's Gn., 
rt nhHn s. TeL (8961) 764471.- Tate* 589ft. 


BUSINESSES FOR SALE 


INTRODUCTIONS 

ran often be arranged through our confidential 
Register which could assist in your acquisition or 
realisation problems. 

We are a subsidiary of a public banking and finance 
house and make no charge for this service unless a 
satisfactory conclusion is reached. 

Interested parties should write to: 

AMALGAMATED MANAGEMENT LTD., 
18/20, St. Andrew Street, 

London EC4P 4JB. 


BUILDING CONTRACTOR AND PLANT HIRE 

FOR SALE 

MODERN OFFICES ' GOOD WORK FORCE 
Well established with first class reputation. Ideal for. company 
wishing expansion. Please reply in confidence to: — 

The Chairman, Box ££623. 

Financial Times, 10, Cannon Street. EC4P 4BY. 


WELL ESTABLISHED 
ENGINEERING COMPANY 

IN DORSET FOR SALE, 

Due to Director’s 
Retirement 

Turnover L\ million, and profits 
£50.000 per annum, but a keen 
new management could consider- 
ably increase both. 

If you are Interested please 
write to: 

Box T.44I2. FlmmcM Timet 

19 Conaan Street, BC4P 49Y 

SPECIALIST 

BED SHOP 

For Sale 5-E. London 

Easily managed thop currently miking 
a net profit before tax of over 
£16.000 p.a. Offers, over £13,000 are 
sought for an 18 yrar lease, fittings 
and goodwill. Stock (or sale at valua- 
tion — ■ (bout £12.000 which can be 
financed through creditors. Sale is due 
to group rationalisation. Sales and 
profits arc both expanding fast 

Apply to: 

Company Secretary. 

FINAWARE LTD.. 

6/12 San Bley Road, 

Catfoid. London S.EJ 

FlIRXmiRE BUSINESS 

FOR SALE 

HIGH WYCOMBE 

0 Freehold factory 5,700 sq. ft 
§ Plant and machinery 
• Excellent order book 

Agents: 

CRUICK5 HANKS 

2$ HIsb-St™ High Wycombe. Bucks.- 
Tcfcphoam, (0464) 23701 

ARE YOU SEEKING A 
CENTRALLY LOCATED 
DISTRIBUTION CENTRE 

IN THE MIDLANDS? 

5 acres of land and 20.000 sq. ft. 
of industrial buildings are avail- 
able on the Ml in Nottingham- 
shire. 

pfcone: Leicester (0533) 536386 
for details 

S 

Betting Shop For Sale 

SW London /Surrey Border 
fnimiraent big development adds great 
potential to shop already taking 
approx £90.000 per annum. Reasonable 
expenses. Good *■', profit. Suit owner/ 
Manager. £8.500. 

Write Bov T44fJ 

FINANCIAL TIMES 

10 Cannon Street, EC4 P 4 BY 


TAX LOSSES 

FOR SALE 

Small group of companies with 
losses for Capital Gains Tax 
purposes in excess of £Um. 
arising primarily from realisation 
of quoted investments. 

FOR DETAILS 

Phone 01-466 $300 


A PRIVATE COMPANY 

of 30 veers' experience cwgcd In 
extrusion ol Mastics: well diversified, 
is for sale as a oolno concern lassets 
exceed £20.0001. Good modern free- 
hold premises, with room lor expan- 
sion. sic cated within easy reach of 
most Saothcm Areas. Good order book 
and Corap a rry well known tneouonout 
many Industries. Prihcfnals _ °nfy. 

Write Box E.B643. Financial Times. 

10. Cannon Street. BC4V ABY. 


GARDEN & HOME CENTRE 

Best Petition High Street, Wort, 
Herts. Sell Service E-PLAN Fittings 
throughout (1 year old). 420 sq It 
basement stack area. New lease ter- 
rific potential. Present Hanofer willing 
to Star un subject to terms. £4,000 
o.n.o for fixtures, fittings ft goodwill. 
SJLV. 

D. M. Friend WARE 5921 


Luge, Esaibliihtd.. Extensively Fitted 
DISCOTHEQUE CLUB 

in x highly commercialised and indost- 
riasl city in the North of England. Under 
hill management. Turnover £300.000 
p.a. Cash profits £100.000 p-a. Offers 
(principals only) in excess of 
£300.000. 

Write Box E.BS13, Financial TImea, 

10, Canaan Street. EC4P 4BY. . 

- 

RIVERSIDE MARINA 
BUSINESS 

FOR SALE 

Well-erablished and easily run East 
Midlands site with excellent facilities 
and owner's family home. Could 
produce £7,000 to £10.000 per annum. 
Good reasons for sale at £65.000. 
Reply Box T.44T6, Financial Times. 

10 Cannon Street EC4P 48 T. 


PHOTOTYPESETTING . 
COMPANY 

For sale as going concern 

North West Region 
Principals only to: 

Box T.4417. Financial Times, 

10 Cannon- Street EC4P 4BY. 

A CROWING CORNISH TOWN— depart- 
mental Store with 100 ft. frontage anu 
£1 63,000 tumorer. ■ Very old estjnMrhed 
end vreil thought of baangrn after* 
fricaty of ooteotur. £130j)00 FreefnvhJ 
as a going concern. Mfchaei Prtsk and 
John cent. Chartered Surveyors, 
chartered Auctioneers, and terete 
Agents. 3S CocwcercUl Street. Cam- 
borne 11*14 <UZ. 

1 


HOTELS AND LICENSED PREMISES 


By direction of Paten and Co. fPcterboroucbj. Limited 

THE GRIFFIN HOTEL 

MARCH. CAMBRIDGESHIRE. 

THE PRINCIPAL HOTEL IN THIS THRIVING MARKET TOWN (Pop- 13.000) 
OCCUPYING SUPERB 1 ACRE SITE FRONTING MARKET SQUARE ft HIGH ST. 
Folly Licensed. Free. Freehold. Fire Certificate. 

27 letting bedrooms. 2 bars. Restaurant/ Grill room. Bill room (120). 

■ Banqueting room (120). Conference room (20). Manager’s 5-room flat 

Staff aeeemmodicion. 

A CENTURIB OLD HOSTELRY STEEPED IN HISTORY AND TRADITION 
AND NOW RIPE FOR DEVELOPMENT AND EXPANSION ON MORE MODERN 
AND PROGRESSIVE LINES 

For sale by Public Auction on 20th October, 1676 (unlrn told previwbhr). 

f/faitroted brochure from the folnt Auctioneer*. 

ROBERT BARRY ft OO™ FOX, VERGETTE ft RICHARDSONS 

Cotteswold House, Cirencester (Tel: 223t) Priestgeir. Peterborough (Tel: 60326) 


NEAR BOOMING NORTH SEA OIL TERMINAL TOWN 

Showing £34,900 profits on lucrative year-round trade 

AN OUTSTANDINGLY SUCCESSFUL FULLY LICENSED HOTEL AND 
FUNCTIONS CENTRE 

30 bedrooms (23 with p.b.) modern bar/ restaurant complex for 600, Indoor 
pool, solarium, sauna. 3 squasb courts, golf drlvinj range. 5 acre*. Fire 
Certificate. £175,000 freehold complete. Substantial Loan. Full particulars from 
the Vendor's Sola Selling Agents. 

ROBERT BARRY ft CO. 

CotteswoU House, Grtenoester, GL7 2DQ- (Telephone 2231) 


BUSINESSES WANTED 



ELECTRICAL ENGINEERS ft 
CONTRACTORS 

Progressive electrical engineering and 
contracting organisation series to ■ 
augment its steady growth rate bp tha 
acquisition of a smaller organisation. 
Company must be located within tbo 
Greater London are>. with an. annual 
turnover of £S0,000-£1 60,000. Please 
write in the strictest confidence to 
Sox E.B648. Financial Timex , 10, 
Carman Street. BC4P 4BY. 

ACQUSrriON SOUGHT 

We art retained by a private client to 
negotiate the purchase for cash of a 
controlling interest in a company in 
ibe southern half of England making 
£50. 00 0-£ 15 0.000 pre-tax profits. 
CoirfidontJoJIty respected 

Hartley Lawrence, 

Chartered Accountants, 
i 60 Gletitetter Pbce, 

j London W1. 

WE’VE FOUND SOME . . i 
BUT WE’RE LOOKING 

FOR MORE 

Kern as — The Major Directory pub- 
lishers — wHf purchase Yearbook* end 
Directories. Also Advertising Con trad- 
ing for oeriodlcals would he of- Interest. 
Company acuuteitiont considered. Con- 
fect M.J. Barber tChalrmani Kemps 
Group (Printers ft Publishers* Lid., 
1-5 Nth Street. London EC1V BOA. 
Telephone: 01-253 5314, 

STORAGE AND DISTRIBUTION Companies 
close to main Industrial centres Only 
well esunlLshed. btiunecsos with free- 
hold or lono ■ fcacaheld properties con- 
sidered, Write Bax TA414. Financial 
Times. 10. Cannon Street, *C*P 4BY. 

WANTED. CpmNDy.wlM! tox loss of Si (2m. 
required. 'All replies wilt be answered. 
Write Box T.4415. Financial Times. 10. 
Cannoa Street. EC4P 4BY. 


LABOUR NEWS 


Talks on fringe benefits 
are sought by miners 


BY DAVID CHURCHILL LABOUR STAFF 


MIN ERS' LEAD ERS yesterday 

demanded a meeting with the 
Prime Minister and other 
senior Ministers to stale their 
case for early retirement and 
other fringe benefits which, if 
implemented, would breach the 
pay policy. 

The National Union of 
Mlneworkers plans to meet 
National Coal Board officials 
early next month to discuss 
the claim, bat Hr. Joe Gonn- 
ley. NUM president, said yes^ 
ferday that it was “ineri table” 
that a pit-head ballot on 
industrial action over the issue 
of early retirement would be 
carried out before the end of 
the year. 

The miners* aim of retire- 
ment at 60 to be implemented 
in January, with a progressive 
lowering of the limit to 55 by 
1980, was determined at their 
annual conference in July, 
They also claimed .extra holi- 


days. improved pensions, and a 
shorter working week. 

Although the TUC guide- 
lines on the pay policy clearly 
precludes such fringe benefits 
until the policy expires next 
August, the NUM executive is 
bound by a separate conference 
resolution that ii must press 
ahead with the ** letter and 
spirit” of conference decisions. 

This results from the 
executive’s failure in recent 
years to achieve ihc pay claim 
targets set by its conference. 

Mr. Gormley said yesterday 
that the executive hoped to 
negotiate “ an agreement of 

principle” from the NCB to 
bring the retirement position 
in line with that in other 
coal-producing countries, which 
give the option of retirement 
at 60 or earlier. 

The NCB could then press 
ahead witb recruiting and 
training the 20.000 new work- 
ers needed to replace the first 


One in three new 
teachers 

‘stiU seeking jobs’ 

BY MICHAEL DIXON, EDUCATION CORRESPONDENT 


MORE THAN ona in three of the 
new teachers who emerged from 
training colleges this summer 
have not found teaching jobs in 
the schools, according to a sur- 
vey report published by the 
National Union of Teachers 
to-day. 

At' 14.000. the indicated num- 
ber of jobless among the newly 
qualified is about 10.000 higher 
than last year's figure. But the 
survey result Is considerably 
more modest than the forecasts 
publicised by the NUT earlier 
this year, which talked of about 
20,000 unemployed new teachers. 

Of 55 local education authori- 
ties studied by the union, only 
nme were found to have started 
the new academic year with a 
reduced ratio of teachers to 
pupils. The NUT names the 
nine as: Barnsley. Berkshire. 
Cumbria, Dudley. Gloucester- 
shire. Isle of Wight Oxfordshire. 
Solihull and Surrey. 

The NUT claims, however, that 
when account is taken of the 
newly qualified teachers ' last 
year who were unable to find 
school posts, the 20.000 figure is 
justified. 

A Health Before Wealth 
campaign against further .cuts 
in the health and social services 
is being launched by the 


General and Municipal Workers 
Union. 

Mr. Charles Donnet. national 
industrial officer, said yesterday 
that while spending restraint 
was needed “ savage cuts " were 
something different. 

The National Health Service 
had been hit by complete 
slashing of capital improvements 
with old hospitals not being 
modernised, small units closing 
down and new projects scrapped 
or delayed. 

Mr. Donnet said that in his 
union's opinion the cuts did not 
make economic sense. “ Far 
from providing a basis for 
economic recovery they could 
prolong the recession.*’ 

A further attack on cutting 
local government staff came 
yesterday from Mr. Geoffrey 
Drain, general secretary of the 
National and Local Government 
Officers Association. “There is 
no saving in putting men and 
women on the dole, especially 
when it is likely to cost more to 
keep them unemployed than 
employed. 

“The services manned by our 
members are. in any case, sorely 
needed and are strained to the 
hilt as things are. We cannot 
countenance any further cuts," 
said Mr. Drain. 


Industrial democracy 
compromise warning 


8Y OUR LA80UR STAFF . 

A WARNING against a compro- 
mise solution to the demand for 
industrial democracy by creation 
of unitary Boards with worker 
representatives came yesterday 
from Mr. John Jackson; director 
of Philips Electronic and Asso- 
ciated Industries. 

Mr. Jackson told the annual 
conference of the Institute of 
Chartered Secretaries and Ad- 
ministrators in Oxford that it 
was important to distinguish be- 
tween the concepts of “ employee 
participation " and “ industrial 
democracy.” 

Worker participation was vital 
for the success and welfare of 
all enterprises, whereas indus- 
trial democracy and the election 
of employees to supervisory 
Boards was specifically con- 
cerned witb the accountability 
of managers. - 

“A failure to distinguish be- 
tween these two separate matters 
and an over-asking by those who 
seek the change (to having 


workers on supervisory boards), 
and an over-resisting by those 
who do not wish change, could 
result in a compromise solution 
in which employees or their 
representatives sat of right on a 
“ unitary " Board which had the 
responsibility for the manage- 
ment of an enterprise. 

“ This would be a bad compro- 
mise and would not satisfy the 
need for an increased degree of 
employee participation on the 
one hand or a change in the 
system of accountability on the 
other hand. Membership of a 
management Board should de- 
pend on merit and not on a pro- 
cess of election for representa- 
tive purposes.” 

Mr. oJbn Wedgwood, president 
of the institute, made a plea for 
an end to outdated distinctions 
between white ” and *' blue 
collar " workers. It was im- 
portant. instead, to have a sen- 
sible salary structure based on 
job evaluation. 


Unions compete for top 
ICI managerial staff 


BUSINESSES FOR SALE . 
AND 

BUSINESSES WANTED 
APPEAR EVERY FRIDAY 
For further information please contact 
ROSEMARY ANDREWS 
01-248 8000, Ext. 465 


BY OUR LABOUR STAFF 

A RENEWED battle for I Cl’s 
senior managerial staff is likely 
to follow yesterday's decision by 
the Certification Officer to grant 
a certificate of independence to 
the non-TUC affiliated Associa- 
tion of Professional Scientists 
and Technologists. 

The Association, which earlier 
this year was given negotiating 
rights for 9,000 senior ICI staff 
following an internal company 
ballot, said yesterday that it 
planned to consolidate its posi- 
tion in the company despite the 
claims of another -white-collar 
union, Mr. Clive Jenkins’ Asso- 
ciation of Scientific, Technical 
and Managerial Staffs. 

ASTMS had sought a Section 
11 investigation under the Em- 
ployment? rotection Act into 
representation of ICTs senior 


staff, which had been held up 
pending the decision on APSTs 
independence. "But now this 
has been cleared up, the battle 
for the heart of ICI will begin 
in earnest,” said Dr. Maurice 
Giilibrand. APST executive 
secretary, yesterday. 

The decision to grant APST a 
certificate of independence came 
after a four-month Investigation 
into the union’s finances to estab- 
lish whether it was independent 
of employers. In line with its 
general policy, ASTMS had chal- 
lenged the application. 

The TUC, however, is increas- 
ingly concerned at the number 
of non-TUC unions which are 
being granted certificates and 
has asked the Government to 
tighten up the criteria for 
independence. 


wave of miners retiring early. 
Following the pit -head 
ballot in June to support the 
pay policy, (he union was not 
seeking to break the social 
contract. By meeting Mr, 
James Callaghan and Sir- 
Ant hony Wedgwood Benn. 
Energy Secretary, it was hoped 
that a solution could be found 
to avoid confrontation. 

Mr. Callaghan has told the 
Commons ihat the Government 
was aware of Ibe miners* 
aspirations and that the 
demands should be ** seriously 
considered** because of 

miners* working conditions. 

The NCB has suggested a 
voluntary scheme under which 
the retirement age would be 
reduced in stages to 63, bat 
it wants the Government to 
finanrp i(. 

If Ibe union's demands were 
met in full, it would mean up 
to 80,000 miners retiring by 
198ft. 

Component 
strike 
hits output 
at Leyland 

By Our Midlands Correspondent 
THE RECOVERY by Leyland 
cars from the recent spate of 
strikes received a setback 
yesterday when a pay dispute at 
a component supplier halted 
production of the best selling 
Range-Rovers and Land-Rovers at 
Solihull. More than 900 produc- 
tion workers were laid off at 
Solihull with another 524 3t sub- 
sidiary factories in Birmingham. 

The' dispute involves about half 
the 100 operators at Rubery 
Owen's axle casing department 
at Darlaston which supplies all 
Solihull's requirements for the 
two models ns well as some 
casings for Marinas made at 
Oxford and Triumph Bullet 
sports cars at Liverpool. 

For the last month the 
operators have been producing 
less than half their normal out- 
put in pursuit of a claim which 
the management says would 
breach the pay code. 

The men want a 70 per cent, 
base 30 per cent, incentive 
system changed to a 50/50 one 
which the company estimates 
would give them an extra £I1-£12 
a week. 

The department received the 
full £6 a week in November. 
Talks have failed to find a com- 
promise. 

• Labourers a t Leyland'* 
Coventry engine works agreed 
yesterday to end a strike which 
caused the lay-off of 2,000 pro- 
duction workers. 

The 90 men. who called off 
their action to allow further 
talks on manning levels, will he 
back at work on September 27 
after a week’s holiday due next 
week. 

The laid-off production men 
arc expected to return on tha 
same day. 

The plant builds diesel engines 
used in the Austin and Leyland 
Sberpa vans. It also makes and 
reconditions marine and indus- 
trial engines, 

‘Interim’ peace 
for Sunday 
Telegraph 

THE SOCIETY - of Graphic and 
Allied Trades, whose dispute 
with the Sunday Telegraph- pre- 
vented the newspaper from 
appearing last week and lost 
thousands of copies in previous 
weeks, reached an interim agree- 
ment in talks with the manage- 
ment last night. 

The company said that the 
agreement? backed by SOGAT 
London Central Branch officials 
and chapel representatives, 
would allow normal ■ production 
this week-end. 

Further talks would be held 
over a long-term agreement. The 
dispute, which also prevented 
the first Sunday issue of the 
Telegraph Magazine from reach- 
ing the streets, was over a claim 
by warehouse despatch workers 
for a £4.70 pay rise. The com- 
pany said it would breach the 
pay policy. 

Firemen start 
work-to-rule 

THREE THOUSAND firemen in 
Suffolk began a work-to-rule 
yesterday. They were answering 
emergency calls only in protest at 
plans by Suffolk Fire Brigade to 
cut manning levels on public 
holidays. 

The Fire Brigade Union said: 
** If a fireman was sick or injured, 
there would not be enough men 
to deal with emergencies." 
Similar action might spread to- 
day to Norfolk, Cambridgeshire, 
Essex and Bedfordshire. 


Pensioners to see Ennals 


BY OUR LABOUR STAR*- 

A FIVE-POINT plan to improve 
old age pensions and associated 
benefits will be put to Mr. David 
Ennals, Social Services Secre- 
tary, next week by a deputation 
of pensioners and trade union 
officials. 

The delegation will be led by 
Mr. Harry Short, general secre- 
tary of the British Pensioners' 
Trade Union Action Committee, 
an organisation founded in 1973 
which claims to speak for Arn- 
old age pensioners. 

Mr. Short said that backing 
from last week’s TUC in 
Brighton for higher basic pen- 
sions and a fuel allowance bad 


strengthened the committee's 
case. He was hopeful that Mr. 
Ennals would be responsive to 
what he described as “ crucial ** 
demands. 

The case for higher pensions 
will head the agenda on Monday, 
but the delegation will also' 
question Mr. Ennals on fuel 
allowances; the changed method 
of calculating pensions costs by 
which, it is claimed, the Govern- 
ment has cut its spending on 
pensions ' by £500m.; the intro- 
duction of free travel far pen- 
sioners in all parts of the 
country and the question of 
quarterly reviews of pensions. 


• Additional costs imposed on 
the Thames health regions by the 
costs of junior doctors’ overtime 
allied to Government financial 
restrictions after overspending 
by local authorities last year are 
blamed for the threatened 
closure of several hospitals in 
West London. 

The Ealing. Hammersmith and 
Hounslow Area Health Authority 
said yesterday that, after a 
directive from Mr. Ennals. it was 
to start public consultation on a 
plan to save more than £3ra. by 
1978. - The main hospitals whose 
closure is proposed are the' 
Western Hospital. Fulham, and 
Brentford Hospital. 
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• INSTRUMENTS 


EDITED BY ARTBUB BENHEIT AMD TED SCHOETERS 


Philips in 
test gear 
thrust 


• MACHINE TOOLS 

Milling massive turbine blades 


ft mm of Rorscbae&erberg, 
Switzerland, has completed a new 
design of five-spindle machines 
for milling the aerofoil section 
of large turbine blades. 

The method of operation is by 
an advanced type of circular 
milling, that is. rotating the 

- blades and master by a 
synchronous drive and milling 
the complete blade profile, using 
the company's electronic copying 
system to produce an accurate 
profile. The rotational speed and 
feed is governed by an adaptive 

■- conrrol system -which has a 
sensing unit fitted to each of the 
work stations. . 

Components are monnted 
horizontally in the verticle plane 
with the copying model in the 
uppermost position above the 
work stations, thus providing 

- easy loading and efficient chip 

- removal. 

The machine can be arranged 
■with eirber five, four, three' or 
.two working stations to accom- 
modate blades of aerofoil lengths 
'from 1250 to 2000 mm and chord 
widths from 250 to 650 mm. 

Both ends of the blade are 
driven, a separate oil motor 
■ being mounted at each end with 
synchronous control, thus avoid- 
ing the possibility of torsional 
problems during the cutting 
cycle. 

The cutter spindles are fitted 
with 30 bp dc drive and elec- 
tronic control of the centre 


distance between the cotter 
centre and the blade axis ensures 
constant copying speed relative 
to the blade profile. 

At the start of the cutting 
cycle, tie cutters are fed to the 
desired depth by a starting cut 
prior to the longitudinal feed 
being engaged, the complete 
cycle being fully automatically 

controlled. 

Design improvements In this 
machine give reductions in 
machining times of the order of 
50 per cent when compared with 
conventional circular milling and 
it is understood to be the largest 
maebine built to date for the pro- 
duction of large turbine blades. 

Rigid, CH 9400, Rorschacher- 
berg. Switzerland. 


Micros go 
into tool 
controllers 


OXE OF the principal Siemens' 
exhibits at the. MACH 76 exhi- 
bition at Birmingham next week 
will be a new generation of com- 
puter numerical control equip- 
ments using microprocessors. 

Designated Sisumerik 
System-5, the controllers com- 
bine the flexibility of conven- 


tional computer-based systems 

with the low cost of micropro- 
cessor techology. The equip- 
ments are available as three 
variants, System-5D (drilling), 

-5U (milling) and -3T (turning), 
for use on machine tools with 
dc servo-motor feed drives. 
SystEmSG is a three-axis posi- 
tioning and straight-line milling 
control for drilling/milling 
machines while the -5M is a 
four-axis control for straight and 
continuous path use on milling 
md ma chining 
centres; and the -5T variant for 
tie continuous-path control of 
lathes. A typical starting price 
for a System-5 equipment is 
£5,000. 

Although tie three - System-5 
variants are intended for 
different applications, they are 
identical in construction, even 
down to the printed-circuit 
boards. The control application 
is determined by the software. 
Therefore, the majority of spare 
parts are standard and conse- 
quently spares holding is greatly 
simplified. 

Computer numerical control 
(cnc) offers greater flexibility 
to the end-user by using 
standard hardware irrespective 
of application; whereas conven- 
tional nc systems use hard- 
wired, special-purpose, logic to 
control the machine tool. 
Because cnc uses easily altered 
computer software, tie amount 


of hardware in ca>C equipment 
te less and therefore system 
reliability is Improved owing to 
tie fact tiat then are fewer 
components to faiL 
Further. from the company at 
Great West House, Great West 
Road, Brentford, Middx, TWS 
9DG (01-868 9133). 


• TEXTILES 


Challenge 
to hessian 



nord lux 


Nord lb 




balance sheet 76 


(abbreviated form) as pdr March 31st 


ASSETS 

in million US$ LIABILITIES 

Claims on banks 

228 

Liabilities to hanks 

455 

Bills discounted 

10 

Deposits of customers 
Capital + Reserves 

95 

Advances to customers 

241 

share capital + 

20 



reserves 



conting. prov. 

6 26 

Securities 

98 

Other liabilities 

6 

Other assets 

8 

Total net profit 

3 

Total 

US? 585 

Total 

US? 585 


The shareholders have decided on the Ordinary General 
Meeting to pay a dividend of 8% (US? 0.75 millions) 

ACTIVITIES 

short and medium-term • international money dealing 
euro currency loans # bond trading 

customers’ deposits 

in all convertibl^ourrencies . 


Norddeutsche Landesbank 

INTERNATIONAL Sodtei Ananyina 
- LUXEMBOURG 

wholly owned subsidiary of 
. Norddeutsche Landesbank 

Girozentrale 

Hannover, Braunschweig ' 



Telephone 

4723911 General Service 
470S01-7 Arbitrage 


Luxembourg 

29, Avenue Monterey 

B. P. No. 121 


Telex 

2263 nordlb lu 
2813 nordlb lu 


DEVELOPMENT of an alterna- 
tive for the traditional hessian 
secondary backing, found on 
many carpet qualities, means 
that, for the first time, the car- 
pet industry is offered the possi- 
bility of a completely synthetic 
carpet. 

If experience to date can serve 
as a yardstick, it would seem that 
ActionBac, a secondary from. 
Amoco Fabrics, could win ready 
acceptance from carpet manufac- 
turers, installers and retailers 
particularly as average seam 
strength for ActionBac has been 
monitored at 203 lbs as opposed 
to 168 lbs for jute. 

‘Strength and resilience of 
ActionBac is demonstrated in on- 
location stretching, where 
installers have found that mini- 
mal effort is needed to obtain 
normal dimensions. This factor 
has contributed to the rapidity 
of tie installation process. 

Average poundage recorded 
during carpet strength tests was 
357 in the warp and 311 in tie 
filling: figures which compare 
very favourably with 191 lbs in 
the warp and 200 lbs in the fill- 
ing. recorded for jute-backed 
carpet 

Amoco (U.K.), Lynnfield 
House. Church Street. Altrinc- 
ham, Cheshire, 061 728 8616, 


STILL not in ever-eoxnsnem sight 
on ILK, electronics test benches. 
Philips measuring instruments 
are nevertheless making as in- 
creasing impact and on a world 
basis tie company now believes 
tt is, for example, a close third 
behind Tektronix and Hewlett 
Packard in sales of oscilloscopes. 

Its business is the scientific 
and industrial instrument area 
is modestly stated as “ only a 
few per cent, of the total Philips 
turnover of ifi.OOOm."; clearly, 
even if tifs percentage figure 
were unity the business would 
amount to £60m. 

The company has also been 
steadily hitting at the Americans 
on their own ground by building 
np over the last three years a 


cossMenbfe *• tea and eenfee The tube used b« pettMuce 
network across North America, adjustable from (L3 sees to La 
At the same tine, in Europe, mhw and there to 

Bring h** hamaiwM^- age save n control Jpvutg UP »0 
allocated to the most snta&le* » mins xatwttoa. Tb«M<ari&r 
countries sad economies c t scale ties allow VIJ rignsIs to be 
are now believed to be consider- shown without fwwr, fast wares 
able. For example, counters axe with 'low repetition ra tes to he 
made by the Swedish oompcDgr, . otearly w wayeftnm trends to 
certain scientific Instruments by be observed andrin gie snote; to 
"Pye at Cambridge end o*cflh> be Mutated instrument 
scopes In Holland* weighs only 10.6 kg, measures 

Now the company has made a 151 x 318 *j*W m» *“ 
further thrust with the introdac- «un>“ onjy 39 W f rom a wMe 
tion of two new oscilliscopes and variety of power sourCes lnclud- 
several counter/tinen. . .. lag a battery pack. The Price i* 
PM3243 is a Ilghtwei&t com. 52.048. A 25 MHz 2 mV model 
pact 50 MKz Mci§WH»p?wtthJ (FM3213) without storage and 
pair of five mlHlvnlt sensitivity multiplication caste £525- ^ 

channels, the ability to multiply Three accurat e mghreaplu- 
one trace by another, arid com- Won emmteT-ttmera cftvwttffjg 
prebensive storage facilities. MHz, 320 MB* and l gft 
The multiplication facility, 6620 series) have also hCCfl 
which allows the display hf the Introduced, at a starting juice 
product and one of the original of £505. They can be s upplied 
signals, is particularly useful with any of four crystal oscil* 
for signal analysis , and thne lators allowing accuracy /staoi- 
co caparisons. The multiplier out- Tity tailored to requirements, 
put is also provided on a socket Time interval average measnre- 
so that in conjunction with a DC meats can be made do wn t o One 
voltmeter, a high' frequency watt- nanosecond with lOO picoseconos 
mdter is produced. resolution. There ere two joen- 



KG EL UD 


KMvreftlbMC. 

atCtedrOuMtiMK 

WrmtogtamB4eeL 



t tad tt MB* efra n aeto fo 
measuring frequency, pexferi 
period average, multiple ndfc 
time interval average fc&d tttr 
nf counts. Mereureausui ip 
89x2x0x338 mm. wettSrt LtJ. 

Two staple, automatic com 
ters hate also been announce 
working up to 80 MB} and tl 
MHzTtbe PHWS1 and 6664, n 
speed we ly Their .is only on 
control-- the "on-off" switch, 
and tie minimum price is £flf 
Distribution to tie UJK. is vt 
Pye Unlearn. York Street Got 
bridge (0233 88868). 


• TRANSPORT 

Automated 



• HYDRAULIC* 

Draws the 
water 




SUBMERSIBLE rentrifi** 
pumps for extracting water frag 
boreholes, wells, reservoir* *u 
rivers are being marketed If 
British Gutoard Pump*, * 
Kerean Drive, Loutbboroag* 
Lelcv ... 

They can be supplied wtt 
mixed flow or radial ImpeDfe 
and are avaUable in five ritaafe 
use to boreholes of 4 to, 6 to-. 
8 to., 20 in. and 12 to. dtareha 
with motors rated from CUT- to 
to 150 bp. Capacities vary ftm 
one gallon per minute to Iff 
gallons per minute at heads free 
50 feet up to 950 feet 

The pumps and motors af 
directly coupled to form area]* 
unit which Is supported bj tb 
rising main: there is no need A 
any -special preparation at th 
weif. 


Hand pumps 
from France 


engine 
test unit 1 


• POWER 


A NEW generation of pressure- 
controlled hydraulic, dynamo- 
meters, incorporating electronic 
switching for quick and precise 
selection of operating modes is 
launched in the U.K by Carl 
Schenck. 

Designed as a compact, simple 
bnt strong high-power engine test 
unit the D series can be computer 
controlled, enabling transient as 
well as steady-state conditions of 
engines to be measured. Capable 
of handling power outputs of 250 
to 2u$00 kW, these new dynamo- 
meters have been introduced 
against a background of growing 
demands for automatic testing 
and for systems to handle the 
high power outputs of modern 
engines. 

Torque and speed are elec- 
tronically controlled and an 
electronic control unit for pre- 
selection of the various curve 
characteristics Is part of the basic 
system. This provides precise 
selection of the working para- 
meters and enables fluctuations 
in the water supply to the brake 
to be automatically corrected. 
Electronic control, electrical data 
input and quick reaction to load 
changes make the D type dynamo- 
meters particularly suitable for 
automatic programming, and the 
generous dimensioning of all 
machine components and the use 
of non-contact seals guarantee an 
unusually high life expectancy, 
even' when the units are used for 
endurance testing. 

Schenck now has in operation 
at its Ruislip plant an engine test 
cell, currently based on the eddy 
current dynamometer bnt easily 
adapted to any form of power 
absorption unit including the 
new D series. 

Schenck (U.K) operates from 
Stonefield Way, Ruislip, Middx. 
HA4 0JT. (01-841 1512.) 


Middle 

weight 

trunking 


can occur when the design sec- 
tion becomes overloaded due to 
a surge in tbe demand for equip- 
ment, with the result that orders 
can be lost due to the delay in 
producing firm quotations. 


The National Engineering 
with 


VANTRUNK ENGINEERING, 
which has achieved a turnover 
approaching £2m. in pioneering 
tbe ladder type of cable trunking 
in the UJL, has introduced a 
third range called Vanspan. 

It is Intended to fill in a mar- 
ket space between the two 
existing ranges, Vantrunk and 
Vaarak. which are intended for 
larger and smaller applications 
respectively. Ma n aging director 
air. N. Proudlock describes two 
main objectives: to lower overall 
costs of major installations by 
utilising Vanspan instead of 
Vantrunk where the . latter's 
high strength/weight ratio is 
not required, and to make the 
company more competitive in 
the European market where 
much shorter support spans are 
normal and Vantrunk is un- 
necessarily strong. 

Vanspan has a load carrying 
capacity 'about half that of Van- 
trunk but double that of 
Vanrak. It ; is available in 
widths from 150 to 600 mm and 
will sell at about g the price of 
Vantrunk. 

The company stresses that the 
new trunking is not just a cost- 
reduced version of the existing 
large sizes. Fabrication tech- 
niques are the same. More from 
Edinburgh Place, Harlow, Essex 
CM20 2DJ. (0279 24652). 


laboratory, in co-operation 

the Computer Aided Design 
Centre, has developed a com- 
puter approach to producing 
mechanical design details ana 
drawings to speed the turn 
around time for quotations and 
also for manufacturing purposes. 
Currently the system produces 
designs to the ASME VIII/ 
TEMA code and provides the de- 
signer with a number of options 
to enable him to make the . best 
use of his company* resources. 

The system can be operated 
either by leasing the software 
or by remote terminal access to 
the computer -bureaux at NEL 
and SCICON, or by postal sub- 
mission of coded input sheets 
to NEL. It is estimated that by 
using this system, design 
throughput can be significantly 
increased, the time reduced by 
tenfold and tbe cost per design 
reduced by about 50 per cent. 

This system is being extended 
to produce detailed manufactur- 
ing- drawings which can be 
tailored to particular company 
requirements-’. Further informa 
tion can be obtained from Mr. I 
Murray, National Engineering 
Laboratory, East Kilbride, Glas- 
gow, who will arrange demon- 
strations of the system using tbe 
inquirer’s own design data for 
comparison purposes. 

NEL, East Kilbride, Glasgow 
G75 0QU. East Kilbride 20222. 


Flamcspraylng the bearing area 
or a Min. diameter normalised 
steel pulley shaft with staiqless 
steel prior to turning down to 
finished size at the works of 
Deritend Electrical Services, a 
member of tic Deritend Group. 
Comprising five 38 to. diameter 
cast steel sheaves, the pulley Is 
one of a set of four to be Incor- 
porated to two new recovery 
winches for an oil rig operating 
in tie North Sea. Flame sprayed 
metal has a lubricant-retaining 
property which makes It 
particularly suitable for bearing 
locations and stainless steel was 
specified because of Its resistance 
to corrosion and wear. The 
hearing area at each end of tie 
shaft and tie drive pinion 
seating are protected by a 
finished coating of 0.05 ln wikh 
will substantially extend tie 
service life of tie winches 
operating to .arduous conditions. 
Luton (0582) 29301. 


A RANGE of hydraulic ban 
pumps and cylinders, made \ t <,■ * 
‘ Union, France, Is being market* 
in the U.K. by Weatherbet 
Manufacturing Co. (England . J « ’ 
Windmill Grove, Wicor H 
Lane, Portcbestcr. Hants (8701 
7483), an Avica Group compact 
The pomps, with applicator 
to industry and agriculture, Had 
steel bodies with a range J 
options, such as special catty 
for use with water. 

Pressures range from' MB.'/ 

1000 bar; and the pomps hw 
outputs - up to 15.6 cc/atrak 
Tank capacities range betwflttr 
and 8 litres, 

■ i ■ 
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Balance Sheet at 31 March 1976 (figures in HK$) 






CO****' 1 


The accounts and further 
information are available from 
the Registered Office of the 
Company: 

107 New Henry House 
ice House Street 
Hong Kong 
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1975 

Fixed Assets 


$ 96,784/361 


$ 97,822/137 

Quoted Investments „ 


1J068J983 


1,255,185 

Mortgage and Instalment Debtors, 
receivable after one year 


1/398,827 


3,634/320 

Long Term Receivables 

Current Assets ■ 

$24j993J5G7 

1.243,385 

$22/520.838 

2354.176 

Less: Current Liabilities 

Working Capital 

7.103.883 

17£S0J624 

. 6.756.162 

15.784.476 



118/364,930 


121.43034 

Lass: Interest on Instalments# dua 





after one year 

353.137 


745,157 


Long Term Liabilities 

5.672 J054 

6/325,191 

7.533552 

8/279,109 

Total Shareholders' Funds 


$112/339.699 


$113,151,185 

Represented by: 

Share Capital 


$ 71/375,000 


$ 71 <875/300 

Reserves 


41/364/399 


41,276,185 



$112/339/399 


$113,151,185 

Profit and Loss Account 

■ 

1976 

• 

1975 

‘ TURNOVER 

• 

$ 34,301.771 


$ 15.105.481 

Profit after taxation 
UNAPPROPRIATED PROFITS, 


$ 8J080/07 

0 

$ 7,926,778 

2590277 

brought toward 


-2/292J055 

■ 

PROFITS AVAILABLE FOR 
■ DISTRIBUTION 


11.372,462 


1 0,917/3 55 

Dividends paid during the year - 
UNAPPROPRIATED PROFITS, 


9543.750 


8.625/300 

$ 2292/355 

tarried forward 


$ 2/528.712 



ft 


• COMPONENTS 

Transistors 
for TV 


# SAFETY 

Smouldering 
fires seen 
from above 


MOTOROLA .has announced 
NPN silicon transistors designed 
for hlgh-volthge video applica- 
tions in television receivers. 
Particular features are the high 
breakdown voltage and low 
capacitance. 

. Devices are designated BF391, 
2 and 3 and at collector currents 
of L0 mA DC the collector- 
emitter breakdown voltages are 
200, 250 and 300 V DC respec- 
tively. Power dissipation is low, 
no heatsink is needed and the 
devices are relatively cheap. 

Designed into a class AB 
video output stage, they provide 
better performance than ■ can be 
achieved in the classic class A 
approach. The circuit is also 
directly driveable from tbe. 
colour demodulator HC1327 and 
can itself drive precision in-line 
tubes. More from Empire Way, 
Wembley, Middx HAS OPR 
(01-902 8838), 


• SERVICES 


Speeds heat 

exchanger 

calculations 


IN THE heat exchanger manu- 
facturing industry, tbe number 
of quotations resulting to firm 
orders for equipment Is about 
5 to 10 per «m. To produce 
accurate quotations, It Is neces- 
sary to carry out a mechanical 
design to the appropriate code 
of practice and also, on occa- 
sions, produce drawings. 

The calculations related to the 
codes are frequently complicated 
and laborious, and always time- 
consuming, often taking four or 
five man-days to. complete- Fur. 

tiermore. . ..considerable .delays 


ONCE a forest or heath fire has 
been controlled there remains 
for some time the danger of a 
further outbreak occurring from 
insufficiently quenched areas, as 
many southern fire brigades 
found otft recently. These “ han^ 
over" areas, as they are some- 
times called, are usually difficult 
to detect, giving no indication of 
heat and perhaps accompanied 
by only as much smoke as a 
lighted cigarette. 

A system in use very effec- 
tively in Canada and Sweden 
involves the use of Infra-red 
detection equipment carried by 
helicopter which shows up all 
heat sources as bright areas on 
a TV-type screen. The equip 
meat has been designed. by AGA 
Infra-red Systems, and it is easily 
taken in and out of standajni 
light helicopters. 

The system consists of a port- 
able camera and display unit 
Integrated with a superposition 
viewer, which allows the terrain 
to be viewed normally while 
hotspots caused by smouldering 
fires appear as superimposed 
bright spots. This method 
eliminates the possibility of 
incorrectly identifying false hot-1 
spots caused by solar heated 
rocks, bare ground, or even 
grazing animals. 

.In- addition, during the active 
burning phase, the live presenta- 
tion provides Immediate Intelli- 
gence through heavy smoke, 
providing a means to direct 
firefighting activities usiqg 
hoses or water bombing. 

Further Information from 
AGA Infra-red Systems. Arden 
House, West Street, -Leighton 
Buzzard, Bedfordshire LU7 7NDr 
Leighton Buzzard (05253) 75660. 


• By agreement between the 
Financial Times and the BBC. 
information from The Technical 
Pape is.twoUdble for use by the, 
Corporation’s External Services 
as source material for its over- 
seas ^broadcasts. _ 
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RESULTS FOR THE YEAR TO 31ST MARCH 

1976 
£ 000 . 

Turnover — — 

Profit before taxation : — — - 

Profit after taxation w 

Extracts from the Circulated Statement of the C h air man > 
Mr- N. N. Kay, JJP, F.CA. . ■; 

. 1316 high rate of inflation during the year under review ; . 
affected the liquidity of the Company, in that our cash dfWJw*** - 
were utilised for the major part of the year to finance stores • 
and day to day expenditure. '' . 

Daring the year turnover was Increased, although tbereww ... 
some reduction to the workforce. Again we have seen a rise ' 
our export sales from £666,600 to 1975 .to £770,720 in 1976, them 1 .. ’ 
exports being to worldwide markets. It has been necessary toj 
increase Home Market selling prices to cover the blgher costs, ' 
of production which increased quite sharply, particularly r«f-. '.v, 
materials and fuel, together with the service charges provided:; 
by the nationalised industries, such as electricity, telephone : 
and gas, over which rises, industry has no. control. •; ..- 

Tbe Government is encouraging the foundry industry J61 

increase Its investment to plant and ptachlnery under tbe terms ;V > 
of the Ferrous Foundry Aid Scheme, and l feel Shareholders:-^ 
will be pleased to know that your Company is making appUw- >- 
tion under tbe scheme to respect of new equipment we antiq-^-r 
pate needing in the next four years. • ?&• 

DIVIDEND - 

The increased profit earned in tbe year justifies the Board" 
again recommending an increased Dividend, which is limited 
to tbe maximum permitted amount making the payment " 
equivalent to 10.89% gross, which increase win certainly be- 1 
welcome to all Shareholders^ _• . .. : . . 

FUTURE PROSPECTS- : Iv- 

in recent times- them has been a marked decline lit 
volume of business in the foundry industry generally, al 


there are some signs of* an improvement during this 

quickly: tod 


financial year. Much'depends upon how _ 

toent can control and. reduce the present high rate of i 

.and on the^value of our currency in lrr t»nmHnna ! 


HALES PROPERTIES LIM1TE 
GROUP OF COMPANIES 

CASTLE BROMWICH, BIRMINGHAM BSfi- dElSr 


HIGHLIGHTS .TOR THE YEAR, ENDING MARCH W4 


* PROFITS UP 32%;— AN ALL TIME • ''i 
> RECORD 





* A ONE FOR FIVE SCRIP ISSUE 


ONCE AGAIN. THE MAXIMUM 
•POSSIBLE DIVIDEND TO BE PAID 
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A major U.K. construction company is exploiting its internal road transport expertise 

Laing reckons to avoid road 


in a commercial project Michael Cassell reports. 


-I . K ' ^ W. PEOPLE would blame any tire opportunity to diversify — 
' . . 'V-Utilna and civil eneineerinp nthp> riwieiMc »nmt«)A nimrincr 


haulage pitfalls 


■ m ‘ ' Eiinness in the borne market at and one more Board meeting 
■f ' has once again turned bad was sn^dent to get the new 
’ -I. 4 '’ ..A prospects are as depressing operation under way. 

" - * • remember.-. But a ^ ^ effectively 

' -■ 2 r b r' b + w bee * opeS^mceUarch and 

' <■ ttat hr the end of this year its fleet 

- J ^ ““ wfll include 20tractor units and 

, . the UJK. construction sector, 30 xxsSlers. The plan is to 

T ^ aulage double these numbers by the 
•' for its next new && of 1977. ■ : 

Jtu^ • . • For the time ’being, opera- 

• muttering® tioas be based at Andover 

, s° me quarters, however, ^ Hampshire because of its 

| Y !l tlll K-«*^ I>pa f en i tJy w 1516 -proximity to- the docks and the 


-a 


^r'Y-^iKty of foresaking a b jg increase jn container traffic 

1 J. 'inn non in nrB(arann> tn « . . _ 



,n f pan in preference to a going throngh to Southampton, 
i, Laing is characteristically within a 200-mile radius there 
\\'MV We “ t 0311 succeed are .locations like Cardiff, the 

«li,[ere countless others continue Thames Estuary and 1 Binning- 
Fail in dramatic style. . b am for Laingfreight to. draw 
• on for business. 

in compj&tltion ■ A second depot to extend 
.aing freiPht. the name under nationaI .coverage for- the 
- dSETSl* operation will »W* £*t£JZJF12£ 
' de, first came to life towards 
... end of 1975 when Laing 

• Used, after a brief contrac- ' ^ a ? rfi^fprpipht is 

• ■ ,1 . arrangement to rany "“H?* 1 



parentage alone will not 
guarantee success. Ur. Bowles 
recognises that “customers 
naturally will want some ex- 
perience ot how we can perform 
and so for the lime being we 
will be doing work just to prove 
ourselves — but not necessarily 
the type of work we expect -to 
take on when we are better 
established." 


Return load 


uic „ . Mr. Charles Bowles, a director of Lung’s new road transport company, who believes those cynical of 

de, first came to life towards “»*» proved wrong ‘ 

end of 1975 when T^ing Manchester, land owned y 

" Used, After a brief contrac- has already oeen market Conservative tion is, in terms of fleet size. Apart from financial strength, 

■ 1 ■ arrangement to cany earmarked b “ l Laingfrelght 15 estimates suggest that it will already among the top 1 per Mr. Bowles also stresses that 
' icretafor ah outside hautier anxSonfi - to give its operations bave t0 groy,. at a . ra t e eqoiva- cent, of contractors. Laing has been able to gain a 

;t it could obtain: work in “,the »uth a rim-m period lent to tte rise ih ^5. emDhasSs< ; s that the mas- valuable insight into- the freight 

■'•opetition “with other the next phase m its domestic product and, in terms give reS0lirc e S which lie behind tranSp ° rt . fleid not . simpIy 

•Sots and on a commercial cxpansi^ programme. of units, a minimum additional ^ newcon]pany will prove to h ™ n a *iT SP °sn 

' zs,\ Someone merely posed Mr.-Charies Bowles. ; a. Laing 13,000 vehicles are going into be one of its major strengths. S«Zh t 

question, “If we rah make with extensive experience the haulage industry every - The advantage of size is not vehicles— hut via its role as a 

ney with one or two vehicles, m road transport and who has year," he says. t0 be under-estimated. The major ^omer which has -to 

y not with 20 or more?" been appointed to the Board of Mr. Bowles points out that numerous small men in. the ? uy ™ 1 ^5 

Tie -Mtahlishment of a road the new .company, has been one although the arrival of Laing- industry are going to come "om different sources. This 

ilagfi^&et.to compete in the of ' the ™ os 5 enthusiastic freight accounts for less than under increasing pressure as far fS JfLET 


the Laing freight project will be 


The establishment of a 


jiap« flapt tn mmnptp in thp UI U1C 11,01,1 euw««“ui. zreignr accounts ior less man under increasing pressure as far sT : ir __ 
m ^keSSce wS sorters of the venture and 2 £ ceDt o£ ttlt annual ex- L c StT are roScSroed and the 

roughly considered by the brtl « ve ! ^ pr0Ve the company can chances must be that many of wldch maSv a newcomer would 

opajys group planning < * mcs totally t nevertheless claim to be a sigm- them will simply not be able Sn tte haS w W ^ d 

lartxnent and eventually a “Despite the well publicised Scant force ‘in a market where- to cope. Compliance with new a5 ' 




'W^TJSSc 


•posal was put before the difficulties which some road nearly 90 per cent of haulage EEC regulations alone could The new company will also 

„ 3r d. haulage operations encounter, contractors own no more than prove to he the last straw for be able to draw heavily on the 

The directors saw an at&ae- the fact is that haulage is a five vehicles.- The new opera- lots of operators” other areas of expertise vital 


to the venture's success. As 
Mr. Bowles points out: u Laing- 
freight intends to remain a self- 
contained operation. It does not 
intend to rely on the parent 
group for business and will 
want to prove it can make 
profits without inside help. The 
company will, however, be quick 
to capitalise on the knowledge 
already built np concerning the 
technical, mechanical, legal, 
commercial and industrial rela- 
tions aspects of the job, which 
will prove invaluable." 

Laingfreight knows only too 
well that it will be on trial in 
the eyes of its parent company 
and its customers and that its 


Mr. Bowles -reports success so 
far in an area . where success 
is vital, the full utilisation of 
the vehicle fleet “The major 
problem is securing the return 
load, which is far more easily 
organised within your own 
internal transport fleet Then in 
the outside world. So far. how- 
ever, we have scored a 100 per 
cent, success rate in utilising 
our vehicles." 

The key to the good record, 
he says, is- a likely transport 
management team with o good 
ear for the market. ’ “Laing- 
freight management is in con- 
stant ‘touch with the market- 
place and our team uses every 
skill at its disposal to ensure 
that each journey matches up 
with another." 

Mr. Bowies says that while 
the company is currently taking 
on all types of business, it is 
aiming for perfection, which *t 
principally sees as meaning 70 
per cent, of work on contract. 
It could, he admits, take a long 
time to reach that particular 
goal. 

The general emphasis will be 
on containerised transport, 
especially as far as Andover is 
concerned. But Mr. Bowles is 
anxious to point out that Laing- 


freight will be flexible in terms 
of the type of business it under- 
takes and will be able to 
respond to market require- 
ments. 

That is not to say that it has 
failed to identify the major 
areas in which it expects to be 
working. Not surprisingly, a 
great deal of attention will be 
focused on the haulage of 
building materials where its 
expen ise should count for a 
great deal. Other major targets 
are the movement of food, drink 
and tobacco and the transporta- 
tion of iron, steel, and other 
metal products. Crude minerals 
—one of the largest product 
areas for road haulage— will. 
says Laingfreight, be happily 
left to the railways and their 
competitors. 

As for profits, the new comr 
pany — which will also be offer- 
ing warehousing and storage 
facilities at Andover — is expect- 
ing to be able lo make “ the 
required margin ” on its opera- 
tions by 197S. 

Looking further into the 
future, Laingfreight has 
already carried out feasibility 
studies of freight handling by 
sea and air and while it feels 
that road haulage will for the 
time being keep it fully occu- 
pied, it has designs on eventual 
expansion in that direction. 

As Charles Bowles sums it up: 
“ We helievc that, despite all the 
Jeremiahs, the prospects for 
making profits out of road 
haulage are goad, proriding the 
operator knows his business. 
Once our fleet is firmly estab- 
lished and the company wins a 
reputation for prompt and 
dependable deliveries, then we 
can progress to other things." 


U.S. should have company self-regulation U.K. managers in demand abroad 


BY MICHAEL LAFFERTY 


' SHARP contrast to frequent disclosures relating to the 
Is in this country for a U.S.- balance-sheet compared with 35 
« Securities and Exchange items in the ILK. In the profit 
omission to “police”' the and loss account the SEC 
y, the conclusion . has just requires disclosure of 53 items 
in drawn in a U.S. study that as against 37 in the- ILK. 
leripa should instead move The U;S. experience, says 
yards the U.K. system . of Professor Benston, .shows that 
f-regulation of company and once powers are granted to an 
siness- activity. . , active, regulatory agency, they 

• • rhis assertion is made, by ajDHwt never contract and 

Dfessor- George- - J»- Benston, aimost always expand^ regaid- 

~ the University of. Rochester, ^ ^ demonstrated lade 

— the latest issue of The of efficacy for solving problems 
^.counting Review. He main- propensity to create new 
jrftns that “there is little reason problems. 

believe that the UB- system The SEC was established m 
es the public greater bene- 2934 with authority to prepare 
• on the whole, than does and administer regulations 
• UJK. system. The cost of governing the financial dis- 
u.S. system, though, appears closures by the Securities Act, 
isiderably greater." 2933 and the Securities Ex- 

. ! -^*rofessor Benston limits his change Act 2934. Since 1966, 

- Hysu to the financial dis- the Securities law requires 
" sure field. He details the periodic reporting by all 

>rmous amount of paperwork corporations mat have more 
. T 1. ich U.S. companies and their than $lm. m Mud as smfle 


B T l.ich U.S. companies and their tnan *im. m asseu. ana « « 
lolountants are faced with. *«■ £ securities with 

Uft'nks to SEC regulations, and more than 500 holders. 


i eludes: “It is obvious that As instances of poor ana 
• • - se direct costs are greater apparently fraudulent reporting 

\ ) "ill”-"' • U.S. companies. . . **. For by individual companies have 
, tmple. the SEC- requires 65 come to public attention the 


EXECUTIVE- PENSIONS & BENEFITS 

Money Management has just published a completely new book, 
*A Handbook of Executive Pensions & Benefits’. 

For the first time in any publication, it provides a comparative 
assessment of some 70 top hat pension schemes with tables of 
best projected results and explanatory articles. 

Tbo book aJ» review* dit full- range of employment bene So available tt» 
executive* including permanent health Insurance, medial Insurance, school 
fees, share incentive schemes and executive car*. ' 

A mac for Pensions Managers, Company Secrearlet. Finance Directors. 
Personnel Managers. Controlling Directors and Senior Executives, Insurance 
Brokers and Management Gonsulram. . _ 

Price £5.25 (post free) 

To: Foodex Limited*. Freepost. London EC2B 2XY— no stamp 
needed. 

Please send me copyfcopies of The Handbook of Executive Pernlorw 

& Benefit,* at £S-i5 each. I endow: a cheque, made payable to Fundtx 
Limited, for 

Mr/Mn/ Miss (Block Letters please) — — -■— * — — — 


SEC has extended its authority 
and influence. More recently, 
for example, the Watergate 
revelations apparently led it to 
require disclosure of illegal 
campaign contributions and into 
“ suggesting ” disclosure * of 
legal, though perhaps immoral, 
payments • - to Government 
officials. 

• In contrast the U.K. Com- 
.panies Acts simply list the items 
which must be disclosed, and 
the Department of Trade has 
not extended and has rarely 
interpreted the law. The Stock 
Exchange quotations depart- 
ment and the issuing houses 
perform an approximately 
similar function to the SEC — at 
least as far as company 
prospectuses are concerned. 

The cost of financial dis- 
closure in the two countries 
reflects the different structures. 
But Professor Benston estimates 
that “from one-half to two- 
thirds of all registration state- 
ments filed in the U.S. would 
not be required in the U.K. Last 
year the SEC is estimated to 
have employed about 2,200 staff 
at a cost of - over $4Qm. The com- 
bined staffs of the UK Stock 
Exchange quotations depart- 
ment, and the accounting 
bodies’ technical departments is 
certainly less than 100. 


and _ conferences generated by, 
the SEC and the “securities bar” 
has benefited investors only 
slightly, if at all. "The bar, 
though, does appear to have 
benefited." 

Professor Benston acknow- 
ledges that proponents of the 
SEC system would argue that 
its benefits more than offset its 
greater costs, but then lists the 
alleged benefits and examines 
the advantages and drawbacks 
of each as far as both systems 
are concerned. 


More flexible 


Professional 


; ?. EPB5 

R*S- Office: 30 Finsbury Squire. London £C2A 1PJ. - Re*. No. 9JI507 


Turning to the suggestion that 
the SEC with its lawyers, 
accountants and financial ex- 
perts, must be more “profes- 
sional” Professor Bqnston states 
that for lawyers in particular 
?a profession that deals entirely 
with the regulation of the 
securities Industry (the 
-securities bar 1 ) -has developed.” 
Re -believes tbar experience 
shows that the- multitude of 
roles and regulations, court 
cases, releases, journal articles 


As for adaptability, he con- 
cludes that the U.K system can 
be more flexible than the SEC 
“It has the power to adapt re- 
porting standards to the circum- 
stances of individual corpora- 
tions. since it is not prevented] 
by law or established precedent 
from waiving or adding re- 
quirements. The quotations 
department also can answer 
questions and resolve problems 
more quickly than can toe SEC's 
staff because it need not be asi 
concerned with uninformed 
criticism.” J 

While the Stock Exchange 
may be presumed to act in the 1 
public interest whereas the ! 
SEC and the accountancy bodies 
may. arguably act out of self- 1 
interest. Professor Benston ! 
states this is of limited value | 
“because of the inherent self-, 
interest of the securities bar 
and toe SEC as a regulatory 
agency." In addition, he says 
that toe SEC tends to suggest 
legislative changes that- only 
increase regulation on toe 
assumption that additional 
regulation almost always is in 
the public interest. * 

As to whether -the "police- 
men " aspect of toe SEC’s func- 1 
tion 'has reduced toe incidence 
of fraud -in U.S. public com- 


panies toe professor simply 
quotes the remark of a former 
SEC and Justice Department 
lawyer: 

“I must admit, the principal 
difference between now and the - 
1920s is that you need the help 
of a lawyer to commit a success- 
ful fraud. But it's still a good 
business; These people are 
almost never caught If caught, 
they’re almost never indicted. I 
If indicted, they are rarely | 
found guilty. U found guilty, i 
they almost never are fined 
much or sent to jail If sent 
to jail, they get out on parole 
in a few months or years at 
most and then are welcomed 
back to their country .club in 
Westchester." 


ALTHOUGH demand for execu- 
tives and inanagers in the U.K. 
has only recently been showing 
signs of picking up in some 
areas, a survey just published 
shows that there is a growing 
demand from overseas for U.K 
managers. 

The survey, carried out by 
executive search company Ores 
International, states that cur- 
rently almost one-quarter of. all 
management jobs advertised in 
the U.K at salaries of £6.500 a 
year and more are for overseas 
appointments. And the com- 
pany's managing director. Mr. 
Michael Webb-Bowen. suggests 
that this “clearly indicates a 
critical drain on Britain's 
greatest asset for future growth 
— good management." 

He also feels that without 


proper recognition by Govern- 
ment of managers and of toe 
rewards for their profession- 
alism and the responsibilities 
they carry tliere will be an 
accelerating exodus of manage- 
ment 


notably Zambia, was looking for 
a total of 59 U.K managers. 


Categories 


The survey, covering appoint- 
ments advertised at more than 
£6,500 in the major national 
media employed for manage- 
ment recruitment, showed that 
the greatest demand for British 
managers came from Saudi 
Arabia, with 94 appointments 
in that country offered in the 
three months to August The 
next highest demand came from 
Iran which accounted for 25 
advertised jobs. Africa, and 


Overall, says the survey, over- 
seas enterprises are advertising 
nationally in the U.K for "mana- 
gers at the rate of over 1,200 
a year. And toe sort of job 
categories covered include 
works and production managers, 
management accountants and 
marketing and sales executives. 

Mr. Webb-Bowen suggests 
that the high rate of managers 
attracted abroad through these 
advertisements is not the only 
problem facing the country. 
There is also a drain resulting 
from managers transferred by 
U.K. companies to overseas sub- 
sidiaries, those moved by 
foreign international companies 
and those head-hunted. 
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StratstonoSho*roonisat ttWfasefen- 


STRATSTONE LIMITED 

Daimler Dfetributorsand Retail Deateretor Jaguar 
Austin, Morris, MG,Roverand Tnmnph * 

Maria r40 Berkeley Street. Mayfair, London WLTeLOl-6294404, 
WBtesd' 1 290 V\filtesden Lane. ^ 
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New idea? 

NRDC can halve the financial risk 


Now’s the timeto develop newtechnological ideas ready to profit 
from the coming economic recovery. If there’s one on ice in your Company, 
NRDC can get it off the drawing board now, by putting up half the 
development cost and taking half the risk.You will stay in control and you won't 
have to pay anything for the money until sales revenue is generated. 
Contact NRDC about it nowWrite to the National Research Development 
Corporation, Kingsgate House, 66-74 Victoria Street London SW1E 6SL 
Better still, ring Brian Mann on 01-828 3400. 


the finance a good idea deserves. 
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FRIDAY, SEPTEMBER 17, 1978 


Once again in 



slow motion 


THE slow-moving drama of the 
present monetary crisis was 
carried a stage further yester- 
day with the call for an extra 
1 per cent of special deposits. 
The precise motive for this 
move, as for earlier develop- 
ments, is a little obscure. The 
authorities were possibly in- 
fluenced by memories of 1973, 
the last time minimum lending 
rate stood at 13 per cent, when 
a call for special deposits 
proved so effective a demon- 
stration of intent that investors 
immediately started buying 
Government stock, and half the 
sum involved was never actually 
called in. They may simply 
have been concerned to re- 
inforce the effect of the rise in 
MLR on short-term interest 
rates in the market, in order to 
speed up the adjustment in long 
term rates which seems to have 
been the true domestic 
objective of the whole exercise. 


Scarcely relevant 

The one explanation which 
will not serve is that officially 
offered: the 15.1 per cent 
reserve ratio shown in the last 
banking figures is only barely 
relevant to the situation. The 
reason for this is that the whole 
finan cial system is now highly 
Liquid, as a result of the failure 
of the authorities to fund more 
than a very small proportion of 
the borrowing requirement in 
recent months. Public sector 
borrowing which is not funded 
long term is represented by 
many kinds of asset; the banks 
hold only a small proportion in 
the form of reserve assets. 


activate any of these hidden 
reserves, they will have to offer 
a more attractive rate of 
interest on their own certificates 
of deposit; this powerful effect 
on short-term interest rates was 
described by Lord O'Brien as 
Governor in 1971, when the 
present methods of credit con- 
trol were introduced. But with 
potential reserves almost cer- 
tainly well over 20 per cent, 
of' eligible liabilities, the power 
of the banks to lend will not 
be significantly reduced by the 
present call. 

To say this is not necessarily 
a criticism of the move; for if 
the true domestic objective of 
the present manoeuvres, a large- 
scale funding operation, is 
achieved, then the surplus 
liquidity of the system will 
quickly be mopped up: any 
larger call for special deposits 
would simply have to be 
reversed as the funding pro- 
ceeded. If the authorities were 
actually worried by the level 
of private demand for bank 
credit, a new limit on the 
growth of interest - bearing 
liabilities— the "corset”— would 
offer a far more direct way of 
immobilising hidden reserves, 
and without raising interest 
rates. 


Next move 


Among these “hidden reserves” 
—a measure of the readily 
obtainable reserve assets else- 
where in the system — are. 
rreasury bills held outside the 
banking sector, banking deposits 
in the money market which are 
not available at call, and the 
mused intermediation capacity 
rf the discount houses. The 
published figures show that 
these sources of potential 
reserves totalled more than 
E1.6bn. in mid-July, and the 
mbsequent fall in bank lending 
to the private sector suggests 
a further sharp increase in the 
month to mid-August It is true 
that if the banks need to 


However, the irrelevance of 
a 1 per cent call to the known 
potential reserve position of the 
banks does help to explain why 
the move carried so little 
apparent conviction in the 
markets yesterday: and in 
vestors are still awaiting the 
next move in this slow-motion 
repeat of earlier dramas. Since 
the whole affair is so redolent 
of the past the dimax will pre- 
sumably come in due course 
with the offer of substantial 
new tap stocks offering what- 
ever yield the authorities feel 
the market will buy. Were it 
not for the unaccountable 
inhibitions of the authorities, 
this could surely have been 
done much earlier, when it first 
became apparent that funding 
was lagging far behind require- 
ments. Much uncertainty, and 
possibly the whole crisis of con- 
fidence which we are now 
suffering might have been 
avoided. 


Another blow to the 


City’s image 


AFTER THE deflation of Slater 
Walker on Wednesday, yester- 
day another well-known City 
institution, Industrial and Com- 
mercial Finance Corporation, 
was severely .criticised in a 
Department of Trade inspectors’ 
report Owned by the Bank 
of England and the clearing 
banks and now part of 
Finance for Industry, ICFC has 
had long experience of serving 
the financial needs of small and 
medium-sized businesses. Yet in 
sponsoring the Halation of Ralph 
Hilton Transport Services in 
-1970, and in its relations with 
that company up to June, 1972, 
ICFC, according to the inspec- 
tors, “failed to exercise reason- 
able skill and care” and “fell 
below the standards required of 
them by the public as an issuing 
house." 


The British mixture of statu- 
tory and self-regulation, involv- 
ing the Department of Trade, 
the Bank of England, the Take- 
over Panel and the Stuck 
Exchange, should provide a 
more flexible and more efficient 
system for protecting the 
investor, but there are serious 
weaknesses in the existing 
arrangements. One concerns the 
scope of the Companies Acts, 
which should be extended to 
deal with such matters as 
insider trading, the disclosure 
of transactions between a com- 
pany and its directors, and the 
duties of directors. 


Statutory 

The rise and fall of the Ralph 
Hilton business makes a pecu- 
liarly lurid story, but the signi- 
ficance of the report lies less 
- in the behaviour of the company 
than in the performance of the 
City firms which were associated 
with it Coming in the wake 
of reports on the Lawson empire 
and London and County, this 
latest affair will strengthen 
demands for . much tougher 
statutory controls over directors 
of companies and their financial 
advisers. 


A second concerns the 
thoroughness with which the 
regulatory authorities carry out 
their responsibilities under the 
Acts. Many people have the 
impression that company pro- 
moters, whose activities may 
have cost shareholders large 
sums of money and were appa- 
rently in breach of the law, too 
often escape unpunished, apart 
from the damage to their repu 
tation. There are legal reme- 
dies open to aggrieved inves- 
tors, as the inspectors point out 
but these can be costly. The 
important point is that the 
authorities themselves should be 
seen to be tracking down and 
prosecuting offences against the 
law with the utmost rigour. 


Credibility 


We have argued, and we con- 
tinue to believe, that the crea- 
tion of a UJS.-style Securities 
and Exchang e Commission in 
this country would not be desir- 
able. The powers of the SEC 
are formidable, but its adminis- 
tration has become extraordin- 
arily complex and /cumbersome, 
creating a field day for lawyers 
but not necessarily improving 
the position of shareholders; it 
has not prevented either the 
speculative excesses which a 
bull market frequently produces 
or some large-scale frauds. 


Third, any System _ of self- 
regulation implies a set of 
agreed rules which, though not 
imposed by law, are recognised 
by the parties concerned, such 
as issuing houses and financial 
and legal advisers, as binding: 
breaking the rules must be 
heavily penalised. The Hilton 
affair has thrown up an example 
of a disturbingly casual ap- 
proach on the part of some City 
institutions (which enjoy special 
privileges! towards their special 
responsibilities. That is why 
the credibility of the system is 
under strain. 


The three giant towers 


of the Department of the Environment, the most successful of the “jumbos," and Sir Ian Bancroft, the most successful Pioneer of the new form at 


A PM’s dislike 







L AST WEEK’S changes in 
the machinery of govern- 
ment were as surprising 
as they were significant. The 
Prime Minister had not con- 
ceded his disquiet about the 
size of giant, conglomerate 
government departments. But 
reorganisation was not- gene- 
rally expected in Whitehall to 
accompany the a utumn mini- 
sterial r eshuffl e nor to be so 
thoroughgoing. 

• Strictly ' speaking, the high 
years of the “jumbo" depart- 
ments, as they came to be 
called, began in 1968 with the 
creation of the "Department of 
Health and Social Security and 
ended in March 1974 when Sir 
Harold Wilson, on Labour’s 
return to office, unscrambled 
the Department of Trade and 
Industry into the Departments 
of Trade. Industry and Prices 
and Consumer Protection. But 
last Friday's announcement that 
Transport was to be amputated 
from the Department of the 
Environment represents more 
significantly lie moment when 
the centr alising momentum 
engendered by . both Mr. 
Edward Heath and Sir Harold 
went, very definitely, into 
reverse. 


The extent of the sea-change 
is best illustrated by consider- 
ing die work that lay before Sir 
Ian Bancroft, Permanent Secre- 
tary at the DOE, and Mr. Peter 
Baldwin, • formerly Second 
Permanent -Secretary there and 
now Permanent Secretary to 
the Department of Transport, as 
they left their offices for home 
last Friday evening with brief- 
cases bulging. The task of dis- 
banding DOE must have been a 
particularly poignant one for 
Bancroft At 53, he is one of 
the most accomplished Per- 
manent Secretaries in Whitehall 
and widely tipped to succeed 
Sir Douglas Allen as Head of 
the Home Civil Service on the 
latter’s retirement in 15 months’ 
time. 


By PETER HENNESSY 

be preserved by retaining com- Mr. Anthony Crosland’s con- 
mnn services in the fields of sultative document on Transport 
establishments and economics Polity completed before his 
and statistics. Physically the transfer to the Foreign Office, 
departments would remain as had done nothing to assnage the 
one with the Transport Minis- fears of these union interests;. A 
ters and their senior advisers strategic decision on tire future 
occupying the 18th floor of the size and shape of the country's 
North Tower in Marsham transport industries needs to be 
Street, Westminster, leaving made before Christmas and will 
floors 15 to 17 to their former create political difficulties of 
colleagues, instead of Transport a magnitude requiring a single 
occupying one of the three department to achieve their 
towers on its own. successful resolution. 


strategic decisions which were 
its essential function (a point 
Mr. Callaghan could well take 
on board with his swollen team 
of 24). Still more powerfully, 
he argued that Ministers with 
too narrow a departmental 
remit were in danger of exces- 
sive partisanship in reconciling 
their competing claims for 
funds. • - 


the Cabinet Office las* or 
at all. 




Success of 
the DOE 


There- are two reasons for 
this. First, the DOE was 
reckoned to be the most suc- 
cessful of the “‘jumbos ” in the 
way it had cohered since the 
Ministries of Transport, 
Worts and. pouring and Local 
Government were fused in 1970. 
Second, the -fact that it -was 
Transport and not the basically 
non-political, executive func- 
tions of the Property Services 
Agency— as Works has now 
become— which was hived-off 
undermined the essential con- 
cept underlying DOE. This 
was that planning decisions for 
housing, roads and transport 
services could not be taken in 
isolation either by central or 
local government Should the 
.ISA havd been , winnowed out 
With its responsibilities for the 
construption and -maintenance 
of Government buildings, that 
concept would hare remained 
intact albeit in a department 
with 54,000 fewer civil servants. 


As a highly pro misin g Under 
Secretary at the Civil Service 
Department in 1968-70, he led 
a team charged with re-shaping 
the Whitehall machine into a 
more rational structure. The 
White Paper, The Reorganisa- 
tion of Central Government. 
published in October, 1970, 
which adumbrated the philo- 
sophy * of the “ jumbos " and 
reflected the thinking of both 
Mr. Heath and Sir Harold 
Wilson, bore the marks of 
Bancroft’s draftsmanship. When 
he was DOE’S first Director of 
Establishments, it was his zeal 
which won for the department 
its reputation as the most 
successful pioneer of the new 
form of government. After a 
further spell at CSD, he 
returned to the DOE as its 
Permanent Secretary a year 
ago. 


That much was fairly 
straightforward. But prising 
about 10,000 civil servants from 
a total DOE complement of 
90.000 and siphoning £2_4bn. as 
Transport’s budget from a joint 
DOE pool of £8Bbn. is not going 
to be easy. Thanks to the 
efforts of Bancroft and others, 
integration, particularly in the 
pl anning divisions of DOE, had 
proceeded far beyond the point 
where old Ministry of Transport 
hands could be plucked out and 
placed where they were before 
1970. 


Mr. Callaghan’s 


The latter argument would 
appear to have carried the 
greatest weight with the PM. 
For once he had decided a new 
Whitehall arrangement was 
necessary, his advisers suggested 
two alternatives for achieving 
his aims: either “ double-head " 
a “ jumbo " department with two 
Cabinet Ministers (the solution 
adopted for the DHSS with the 
elevation of Mr. Stan Orme to 
Cabinet rank alongside Mr. 
David Ennals) or break them up 
into separate - entities. - Mr. 
Callaghan clearly decided that 
DOE, given the sensitivity of 
transport policy, required the 
more drastic surgery. 


Sir Otto’s most vivid example 
of sectionalism within the 
Cabinet involved the Ministry 
of Aviation: “Would the Govern- 
ment m 1962 have embarked 
upon the Concorde project if 
the responsibility for civil air- 
craft production and the sup- 
port of the aircraft industry had 
been within a department with 
wide responsibilities for 
industry and transport (and 
which therefore had to weigh 
its choices between a score of 
competing projects for 
resources) instead of being in 
a Ministry of Aviation created 
only two or three years before 
in order to foster aviation?" he 
asked. 


They cite the failure of tfc* 
DTI to air alternatives to 
three-day week during •*" 3 
winter crisis of 1873-74. Ia 
absence of a separate 
of Power (Mr. Heath 
fished an Independent 
meat of Energy only at tfaa 
minute after the - th 
weak decision had bam . 
the case for running down 
supplies and accepting the 
to avoid the loss of 
production was never 
pot -either within the 
the Cabinet 


reasons 


The three 
towers 


By last Monday morning, 
Bancroft and Baldwin had 
a fairly dear idea of 
what the new Department 
of Transport would look 
like. By the time the new 
Secretary for Transport, Mr. 
William Rodgers, arrived at his 
desk the next morning, it was 
dearer still. Mr. Peter Shore, 
Secretary for the Environment 
Mr. Rodgers and their two 
advisers agreed to adopt the 
break-up of the DU as their 
model. 


Some of the administrative 
benefits of amalgamation would 


Separating transport indus- 
tries — the other major., com- 
ponent of the new department 
—which comprise the policy 
divisions dealing with railways, 
freight ports and highways, 
will not present the same diffi- 
culty as planning. But White- 
hall watchers would be wise to 
keep an eye on the fate of 
DOE’s London Directorate, 
which encompassed all matters 
affecting the Greater London 
Council induding most of 
London Transport, for an indi- 
cation of the complexities 
involved. 

Why did Mr. Callaghan decide 
to do it? Reading the minds of 
Prime Ministers is a precarious 
business at the best of times. 
But a conventional wisdom has 
formed in Whitehall which sug- 
gests he had three reasons: a 
general dislike of “bigness” 
either in local or central govern- 
ment; the need to accommodate’ 
a glut of ministerial talent with 
Cabinet posts; and as a response 
to the transport unions which 
have spoken with one voice 
since 1970 in demanding a 
separate department 

The stark options outlined in 


The pros and cons of large 
against small departments will 
not cease to be argued because 
of the events of last week. No 
doubt they were fully rehearsed 
in Number Ten before the 
decision was made. The most 
persuasive apologist for the 
giant departments was the late 
Sir Otto Clarke, formerly 
Permanent Secretary at the 
Ministry of Technology. He 
spoke with the authority of one 
who between 1968 and 1969 
stitched together the Ministries, 
of Technology, Aviation, Fuel 
and Power and parts of the 
Department of Economic Affairs 
to form “ Mintech Three,” as it 
was known in the jargon of the 
time, to which the Conservatives 
added the Board of Trade in 
1970 and renamed the whole 
enterprise the Department of 
Trade and Industry. 


Sir Otto, for all his advocacy, 
was well aware of the pitfalls 
of giantism. Ever candid about 
these matters, he suggested 
there was a shortage of 
Ministers with the capacity to 
run such vast concerns. It was 
always easier for a PM to find 
20 men and women of above- 
average ability to fill his 
Cabinet than to discern in half- 
a-dozen the extraordinary 
energy and grasp needed to 
handle a “jumbo.” The acid 
test of ministerial workload, he 
said, was the number of Under 
Secretaries in a department, 
the key rank for giving- policy 
advice to a Minister. Until last 
Friday, DOE had 77, compared 
with 45 in the Department of 
Industry. 22 in the Treasury 
and seven at the tiny Depart- 
ment of Prices and Consumer 
Protection. 


Clearly, both sets of _ 
bni&ts have their points Bat 
Is for the P.M.. as Minister 
the Civil Service, to draw 
the balance sheet Every PJ 
must be aware, however, of ‘ 
disruption perpetual chi 
Involves. Sir Otto Clarke 
mated it took years for */. 
organised Ministry to 
down and five yean for it a 

produce the benefits in terms # : 

policy formation and 
for which it wu created. 


Stability 
needed I 


Sir Otto not only saw signifi- 
cant economies of scale in 
amalgamation but the possi- 
bility of a more effective system 
of government provided that 
the subject matter of the 
merged departments was suffi- 
ciently coherent Too many 
Ministers led to an overJarge 
Cabinet cluttered with detail 
and unable to make the 


But empiricists on the other 
side of the argument have 
arguments to balance Sir Otto's. 
They claim that overlarge 
departments keep to themselves 
bothersome disagreements that 
should be ventilated more 
widely in Whitehall, thereby 
frustrating the Cabinet’s indis- 
pensable role of reconciling 
conflicts of interest in a directly 
political way. According to this 
school of thought, rows reach 


By his action last w crt.-Hg." 
Callaghan may have done somnr 
-what a Conservative Gc 
ment would have done later, 
Tory study group on 
machinery . of’ go 
chaired by Mr. Willie Whitt 
has been casting 
glances at the DoE for rodrij 
the year- The next Coi 
Government could well 
last week's disturbance 
trifling if, as some of 
Whitelaw's group w*nt,t&* 
Treasury is dismembered, tgf 
responsibility for public 
diture shifted to a Mpaitt* . 
department under tboChlef 
Secretary... Ji~. 

. Very little Is certain ttheu ; 
comes to shaping the : 
of government, perhaps 
it is the one major 
public life where prime 
ter&l flat worts instantly. 
is seen to do so. One can.< 
paraphrase the cel* 
remark of that exemplary ?J 
Lord Attlee, to Professor] 

Laski: a period of 
would be welcome on 
body's part. 




MEN AND MAHERS 


Money from 


eastern medicine 


Allied Investments, until a few 
years ago a company with a lot 
of problems, has — on recent 
trade record — emerged from 
the wood in profit terms. The 
somewhat anonymous company 
name, which could mean any- 
thing, now cloaks a group which 
covers what the Americans now 
term generically “ medicare." 

That in turn includes nursing 
agencies (on an international 
scale), nursing homes, health 
hydros, and so forth. But what 
is be ginning to emerge as the 
most important potential profit 
centre is the provision of inter- 
national medical advisory ser- 
vices— backed up by the ability 
to organise and staff new 
hospitals. / ... r ' 

Inevitably these days money 
means the Middle East, and 
Allied has just achieved a 
break-through in Sharjah — one 
of the United Arab Emirates 
■ — which should provide the 
basis for further expansion in 
that part of the .world.. 

The situation' out there is 
fascinating. Allied is the only 
UX -quoted company in .the 
field of hospital management, 
and has been pitching for 
business against bigger and 
more experienced U.S. giants. 
With no National Health Service 
the. .UB. is better served in 
terms of private hospital 
management concerns — with 
Hyatt Hospital Management 
Services, Hospital Corporation 
of - America, and Whittaker 
Corporation among fixe leading 
contendere. 



Sinclair nominates Bryan 
McSwiney as the clincher. Ex- 
administrative head of the St, 
Thomas’s Hospital Group, 
McSwiney joined Allied fall 
• time last autumn and has put 
together the nuts and bolts of 
the project 


Full circle 


The prize that Allied has won 
is the management of the A1 
Quassile hospital in Sharjah. 
The reason for the fierce com- 
petition -for this particular pro- 
ject is. that it is one of the few 
new hospitals already built (and 
equipped with the basic medical 
equipment ’such as operating 
tables etc.). After 18 months 
of negotiations therefore* that 


hospital will he open for busi- 
ness on December 1: and since 
most other projects involve both 
the actual construction of the 
buildings and the installation of 
the facilities Allied reckons to 
prove its expertise while others 
are still literally, trying to get 
off the ground. 

Although this particular exer- 
cise is going to be profitable, 
according to 33-year-old 
Malcolm Sinclair, who is both a 
doctor and managing director 
of Allied, it is more important 
as the potential flagship of the 
group's further involvement in 
the Middle East. 

According to Sinclair several 
factors have contributed to 
Allied’s success in winning this 
contract against, the odds. One 
is the back-up support from the 
Department of Health (and 
many medical officials in the 
Middle East did their medical 
training in the UJL). A second 
is the presence of Christopher 
Chataway on the Allied Board: 
Chataway being a Middle East 
expert But when it came down 
to the real detail of the project 


The wheel turns full circle, it 
seems, for the much troubled 
Palace Hotel, Torquay. Rowland 
Smith, wealthy local business- 
man and land-owner who bought 
a two-thirds interest in the 
hotel in 1964, sold it in 1972, 
has now re-acquired control — 
but this time 100 per cent. 

In between times the hotel 
has been plagued with prob- 
lems. In 1967 it had a run-in 
with the Transport and General 
Workers* Union which resulted 
in strike action. In 1972 the 
company — Palace (Torquay) 
Ltd. — was taken over by Hick- 
met Holdings ~at a price which 
valued it at £250,000. 

The hotel changed bands yet 
again in 1973, and was givezf a 
£300,000 face-lift to bring it out 
of fixe palm court era into the 

more up-to-date 20th centmy 
image of a conference and 
leisure centre. Even that, phis 
a subsequent capital reorganisa- 
tion, did not fully do the trick, 
and earlier this year the com- 
pany had its share quote sus- 
pended and a Receiver ap- 
pointed. Now out of Receiver- 
ship. it is back in the court 
of Rowland Smith. - 


Ible for Canada's national 
parks) dedicating the “James 
Callaghan Trail " in Gros 
Morse National Park. 

For those interested in techni- 
cal detail the trail is about 
three miles long, starts near sea 
level, and rises to a height of 
2,644 feet to the top of Gros 
Morne — which is the tallest 
mountain in Newfoundland’s 
national park. 

To me more interesting is the 
fact that the trail was dedicated 
in recognition of the British 
Prime Minister’s commitment 
to preserving the natural 
beautf of- the world and 
because of his efforts to pro- 
mote peace -and brotherhood 
among the nations of the world. 
Umm. 


More morals 


My thanks to those who sent in 
further examples of jokes on the 
lines of “people who live in 
grass houses, shouldn’t stow 
thrones ” which I offered the 
other day. One more, then, to 
keep us cheerfuL 
A man recruited a team of 
people from Northern Spain for 
a particular job, paying for 
them to stay overnight in a 
hoteL There was only one way 
out; and that through a revolv- 
ing door. The Spaniards missed 
the day’s wort because they 
whirled endlessly and con- 
fusedly round in the door. 
Moral: Don't keep all your 
Basques is one exit, 


Good work? 


Oh! to be young 


Whatever our present Prime 
Minister may or may not 
achieve in his major struggles 
he has one thing .going for him: 
he is probably the first PM to 
have a hiking trail named after 
him. Yesterday Canada’s 
Premier, Pierre Trudeau, pre- 
sented Mr. Callaghan with a 
scroll on behalf of . Warran 
Alima n d [the Minister respons- 


What job opportunities there 
are for youngsters these days! 
According to an advertisement 
in Accountants Weekly, a’ 
Somerset-based British wines 
company requires a financial 
accountant, and “Applications 
in writings (sic) are invited 
from persons preferably under 
four years of age 


Observer 


j 





LONDON OFFICES 
TO LET 


E.C.3. 

Lime Street 
Fenchurch Street* 


1,9! 


Uoyds Avenue . 


E.C.2. 

Dominion Street 




P 


and 1, 


Moorgate 
New Broad Street 


1 


WEST END 
Trafalgar Square 
Regent Street 
Whitehall 
Victoria Street 

★ Air Conditioned 


Suites from 
1 00 to 850 sq ft. 
320 to 700 sq ft 
585 to 845 sq ft 
825 to 1,845 sq ft 


For further details apply to the 

Chief Surveyor, 

The City of London Real Property Co. Ltd., 
Vincula House, . 

29/31 Tower Place, London EC3R 5 BP -■ 
Tel : OI-623 3123 


A subsidiary of The Land Securities Investment Trtnt Ltd. 


'■Uij £- * 




m 


m 











4JTK2^TCM*AY: TIE UA ELECTION 


BY DAVID WATT IN ATLANTA 




The plausibility of Jimmy Carter 


m 


IES SO- little; sex and 
in this campaign, you'd 
were all BepeWicans,” 
eartfelt' cry' from a 
of Mr. Jimmy Carter’s 
t week sums up the 
pretty veil, not merely 
Bepbcratic campaign 
_4rrs.!n Atlanta- but in 
, , v as * whole. The bir 
■2 , ial Eresidehtial election 
sscinatrog to watch as 
ut there . cannot have 
k feny since the foundation 
1 A Republic in which such 
IV 'ting sobriety has 
rt the candidates' and 
V or from which every* 
ns to be getting so little 

still early In the cam* 

• course and things may 
Ten up as November 

.. bes. ‘Nevertheless, the 
■ > weeks have had' such 
' sually negative quality 

• . 'hem - that one feels : a 

. sal is. likely to persist 
f „ V’.‘r, both Democrats and 
. v cans - have allowed the 
... . and opinion pollsters to 
. ^-a kind of iron frarae- 
' inevitability upon them 
: ?re -seems no - way by 
1‘aey can easily break Oat 
. allotted places to it 
- .. t cernrio has been written 

• ‘ d dyer again with minor 
„• . ‘ ns, : but . it amounts to 

■position that '* 1976 is 
■ >erv stive year.” The 

• -m people, we- are told, 

' ■» een frightened by in- 
■ Their confidence is still 

- by Vietnam and Water- 
> rhey are distrustful of 

-.ins . and disillusioned 
5 ! lie attempts of Govern- 
_.:o make things' better. - 
t». i are 'dinging 'to their- 
•• —the' family; the “work 

- -juTtBat elusive? concept 


“American ■ values" which 
really means a belief in belief. 

Ford is marked up because, 
being a Republican, conserva- 
tism and fiseai responsibility fit 
easily uponhis shoulders; he is 
marked down because be is a 
.well-known political “pro ” 
tainted by years In Washington 
and by association wfth the 
Nixon era- (to say nothing' of 
the Nixon pardon). Hr. Carter 
receives points because he as a 
new face from outside Washing- 
ton and possibly because he 
indulges in a little harmless up- 
Itft; .he; is penalised for being 
as a Democrat, more likely to 
be a bigger spender and tax 
raiser than his opponent. 


The trick 


: It follows that the trick for 
Ur. -Carter is supposed to be to 
persuade everyone how respon- 
sible and cmprofligate he is and 
then to sit back and let the 
traditional majority of regis- 
tered Democratic voters cany 
him to victory. The trick for 
Mr. Ford Is to look reassuring 
and Statesman like,- and to hope 
that Hr. Carter thrashes around 
enough to trip himself up. 

Fortunately, of course, it is 
not so ’ simple. Mr. Carter’s 
Democratic constituency con- 
tains important elements to 
whom traditional liberal 
Democratic policies are essen- 
tial. The black community— 
electoral ly enormously import- 
ant at the margin in the key 
Industrial! states — regards un- 
employment and not inflation 
as the enemy, and in effect 
demands inflationary macro- 
economic policies. The labour 
unions still hanker after expen- 
sive welfare programmes. To 
many ethnic groups— a lot of 


them strongly Catholic ox 
Jewish — the Southern Baptist 
Cod is scarcely recognisable and 
Is certainly no substitute for 
solid- interest-group politics. So 
Mr. Carter has been obliged to 
fudge his positioh and has im- 
mediately laid -himself open to 
charges of f laziness and incon- 
sistency. 

President Ford has also had 
to gamble. Trailing by between 
5 and 35 percentage points in 
most of the key states; he has 
had no choice but to expose 
himself and his record to the 
rough and tumble of the tele- 
vision debate where his Presi- 
dential aura is likely to be 
weak, his- inarticulateness a 
severe handicap, and the possi- 
bilities of opening up the rift 
between himself and the 
Reaganite right-wing manifold. 

All these conflicting forces 
may tend to produce cracks in 
the bland surface of sober- 
minded ' consensus politics as 
the campaign goes along The 
question is whether they will 
resolve the real issue of the 
election— which is the true 
Character of Mr. Carter. The 
truth is that very few people 
regard' Mr. Ford as more than 
at best a decent neutral care- 
taker who has got the show back 
on the road after the Nixon 
calamity. A basically Demo- 
cratic country will not choose 
him as President if there is . a 
plausible alternative on the 
horizon. Is Jimmy Carter 
plausible? 

The answer may still be “ no ” 
if Mr. Carter remains what he 
has been hitherto in spite of 
his .exposure in .the primaries — 
a rather shadovyy figure with a 
big smile, a soft, . trailing 
Southern voice, and a series of 
policy positions which risk 
pleasing neither the conserva- 



Jimray Carter : .sure of the righteousness of hh cause. 


tives, because they are rapidly 
altered to suit special audiences, 
or the liberal Democratic 
activists on whom the task of 
getting out tiie vote must fall. 

The first week of the cam- 
paign exposed this possibility 
remorselessly, and the Carter 
staff whom I ' saw' in Atlanta 
showed distinct signs of jitters 
as the healthy lead in the 
opinion polls appeared to be 
slipping, and as the short- 
comings of local Democratic 
enthusiasm were brought to 
light But can the real .strength 
of their- man be displayed in 
an unambiguous form without 
scaring off the average voter 


even more? If the conventional 
view of the mood of America 
is correct it may be a risky 
undertaking. 

The quest for Carter is in one 
sense easier for an English 
journalirt than an American. 
The familiar Anglo-American 
situation is reversed here, and 
it is the Englishman who finds 
himself unencumbered by 
snobbery. A peanut fanner 
from as it were Hicksville Red 
Neck County, Georgia, may be 
as clever and as racially liberal 
as you like. (And if there are 
two things about Carter on 
which everyone who has met 
him is agreed, it la that he 


has an outstandingly incisive 
intelligence and a genuine 
sympathy for blacks.) But 
the majority of Northerners 
especially in the Eastern media 
establishment mil instinctively 
regard him as a country 
bumpkin with faintly sinister 
ante be Ham views. 

The existence of this ancient 
ghost is not entirely bad for 
Cartef-Mt will probably help 
to give him the South almost 
intact — but it stQl haunts the 
country at large and its 
exorcism is from a historical 
standpoint, one of the strongest 
arguments for electing him 
President. 

Yet there are other aspects of 
the Carter personality which do 
produce the most eerie effect 
on the British visitor as a pic- 
ture of a man begins to 
emerge from conversations with 
Georgians who observed him 
closely during bis governorship. 
This oddity can best be con- 
veyed by describing an identi- 
kit politician, let us. say Mr. X 
Mr. X is a man of great natural 
ability, an outsider of lower 
midcUecIass origin who has 
fought bis way to the top and 
part despises, part envies the 
establishment he has bested. His 
ideals are vaguely humanitarian 
but bis primary purpose is to 
make his country and its Gov- 
ernment function * more 
efficiently. He tends to see poli- 
tical problems in managerial 
terms. His personal life is puri- 
tanical. He is a fanatical worker 
and demands utter loyalty from 
his staff. He is capable of 
flashes of dry wit but on the 
whole his humour is concealed 
from the world. He is utterly 
certain of the rightness of his 
own decisions and the righteous- 
ness of his cause. Once he has 
made up bis mind his pig 


headedness is legendary and his 
manner towards opponents arro- 
gant and clumsy. He is a poor 
loser and is apt to be badly 
thrown off balance by failure of 
any land. . . . 

One hardly needs to go any 
further with this description of 
Jimmy Carter’s gubernatorial 
style to realise that the posses- 
sion of a fine set of teeth is not 
the only attribute he shares 
with Ted Heath. The comparison 
should .not be carried too far. 
Mr. Carter is operating in an 
infinitely more complex environ- 
ment than Mr. Heath ever did, 
and the nature of American 
politics is such that one cannot 
get to the top without learning 
the bard way how to accom- 
modate to some extent to the 
pressure of interest groups. 
Mr. Carter is still learning, and 
he leans fast 


Chilly 


But the parallel is suggestive 
none the less of the assets and 
liabilities which Mr. Carter 
brings to the campaign and 
possibly to the Presidency. The 
obsession with management and 
efficiency is a double-edged 
affair. On the one hand it 
appeals to one of the main 
assumptions of American life — 
namely that to every problem 
there must be a solution. There 
is no doubt that the Washing- 
ton bureaucracy, like the 
Georgia bureaucracy, is in sore 
need of reorganisation. From 
a tactical point of view more- 
over there is an advantage 
in ducking difficult questions 
(“ How does one get the money 
to finance Medicare? ”) by hold- 
ing out visions of manpower 
savings which would do the 
trick. On the other hand there 
are limits which the man in the 


street must recognise to what 
can bo done on these lines, and 
there is a certain coldness about 
the whole concept which is 
somewhat off-putting. 

This chilly quality about 
Carter is indeed one of his main 
immediate problems. He does 
not come across as a warm per- 
sonality fur the vciy good 
reason that he is not one. He 
inspires the respect but not the 
affection of his staff, and the 
some will no doubt be true of 
the electors. Whether Ameri- 
cans arc prepared to vote in 
large numbers for a man who 
cannot arouse deep emotional 
commitment remains to be seen; 
but the very high rate of un- 
decidedness or of potential 
abstention revealed by the 
opinion polls suggests a sen- 
ous weakness here. 

It is perfectly clear that in 
.lunmy Carter the Democrats 
have found a formidable stan- 
dard bearer whose election 
would change the face of 
American politics and, because 
he would owe very little to any- 
one, the face of American gov- 
ernment as well. What still has 
to bo discovered is whether the 
American people realise what 
will be involved and. if they 
do realise it. whether they are 
prepared to face the conse- 
quences. It seems probable that 
Mr. Carter will win this elec- 
tion by default. The Ford ad- 
ministration i> not popular, and 
there seems no way of making 
it so by November. But if Jlr. 
Carter is chosen in this fashion, 
the possibility must exist that 
the country will ahandun linn 
in a crisis as Britain abandoned 
Mr. Heath. It will be better for 
everyone if the television 
debates bring home to Ameri- 
cans what they are letting them- 
selves in for. 


Letters to the Editor 
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sidelines on 
irism . 

?ir Alexander Glen 
• an, British Tourist 
tty. 

- -I am grateful to. Mr. 
i for his generous and 
iging comments, but I 
correct one point. It was 
TA which first -asked 
' ment to lay down some 
guidelines for' r the 
. developing tourism in- 
These guidelines have ip 
reduced useful criteria, 
'' which — helped by con- 
discussion with Govern- 
reasonable reconciliation 
*g achieved between the 
: of maximum foreign 
- ;e from overseas visitors 
better sharing of the 
' regionally throughout the 
jf. Britain. In short, .the 
r 3es have in no sense been 
they are creatively ’ alive. 
,[ would support another 
lade by Mr. Bosnian- We 
Tourist Boards are not 
doers. We are catalyses, 
nes initiators, - 1 hope 
• . and above all instru- 
• in bringing about , joint 
- promotion and raarket- 
th the trade, especially 
s. The doers are those 
ke and make investment 
who have to earn a 
hotels. _ restaurants, air- 
car rental companies, 
s, historic houses, to name 
: from a host of many, 
-v i all of these, large- and 
1 \ in private sector and 
I 1 that credit primarily 
* f ;o in earning this year 

\ £2.000m. of foreign ex- 
— perhaps even more, aS 
i as If these earnings are 
lerlously underestimated, 
ntribution of this magni- 
r £{**tainly justifies dose and 
Orr^ consultation between 
v ind Government We try 

i to help secure this, but 
our own structure we 
\ r | do so completely, and I 
^ y endorse what Mr. Bos- 

:ites, that the trade should 
nd believe — that the doors 
tehall, are- open to regular 
ation. 

der Glen. v 
James’s £treet, S.WJ. 

?el industry 
nsions 

he. Manager, Pensions, 

Steel Corporation. 

-I would tike to correct a 
e in Mr. -Anthony Furse’s 
(September 13). 

’Pensions Act, 2971, did not 
former employees of the 
‘ adustry or indeed of any 
1 .* nationalised industries. 

< melons payable to former 
*7ees of the nationalised 
■ TMDpanies are covered by 
rporation’s funded schemes 
were amended is 2975 to 
y That such pensions should 
reased in line with changes 
Retail Price Index annu- 
- '? ereaf ter. At the same time 
■ 7 ers’ and employees’ con- 
, '. on rates to the scheme 

’ »'» < increased on actuarial 
‘ to cover the enhanced 
„• ’ ies. It is not therefore 
* . ■ to state that the Increases 
■' funded and are paid from 
71 taxation; they are in fact 
I and are met by actuari- 
; . T ssessed contribution rates 
ded schemes. ' 

Smith. 

osuenoi* Place, S.WJ. 

vil servants 
d the freeze 

the General Secretary, 

• Serrice Notional . 

?$f Council. * 

aHjl attebtion- has teen: 
-■ to Mr- Markham’s letter 


(September 14) which yon The picture of Mr. James 
headed "Some are More Equal.” Slater and his colleagues on 
It is ’ completely wrong to the seamen’s executive which 
imply, as Mr. Markham does, emerges from Hansard is of men 
that civil servants are unaffected of integrity who spokes for a 
by the “ incomes freeze.” The genuine sense of grievance in 
same considerations' of Incomes t their members, 
policy apply to civil servants as Daniel Grant. 
to the rest of the wageearning „ rr„^n,n 

population. Moreover, at the 62, Dundrennan Road, Glasgow 

time tbe chopper came down in . ■ ■- 

1975, civil servants had pre- ^ .» « 

viously received » COnSCrVatlOn 01 
Which were less, in percentage . 
terms, than the equivalent move- wmaLpr l*PCnilTPP6 
ment of either wages or salaries . rftslCL I CSUlil tCo 

or total earning, to the uk A W. Le Fevre. 

July 31, 1976, Staff earning ^ 

£8,500 or more have received rejection fly Mr. 

neither ihe £6 per week increase Bflitch (September 11) of pro- 
nor -any increment due. 

a . , . n metered water supply appears to 

While it is tree to say that jjg based ona lack of appreciation 
civil servants have incremental of modern technology and of the 
progression, it is equally true to energy associated with the 
6ay (a) it is a common feature supply of pure water which is 
in the public sector and in some largely wasted, 
private sector areas and (b) tbe if one considers the low price 
“rate for the job ” as known a t which small hand held com- 
^elsewhere is the maximum of puters can be sold, it takes little 
the scale and not the various imagination to assess the costs at 
points on such a scale. Farther- which an. electronic meter read- 
more there are large numbers ing service could be produced, 
of civil servants who- are on the An extension of this concept to 
maxmiam of their particolar allow h or the digital transmission 
scab and no longer benefit from of information, covering water, 
incremental progression.- electrical and gas supplies, from 

' Can we once and for all kill any residence in which a tele- 
off the idea that civil servants pbone is installed, is not difficult 
are a privileged class to whom to visualise. The collection of 
the general rules do not apply, this information over the tele- 


It is just not true'. 

W. L- Kehdali 

19, Rochester Roio. S.W.I, 


The case 
for a meter 

From Messrs, flf. Brady and 
C. R. Tame. 

'; Sir.-T-Our contention that water 
can never be freely available for 
everyone’s use is valid if only 
because water has to be collected, 
purified and distributed— -a fact 
which -Mr. Bilitcb explicitly recog- 
nises (September 11). Our asser- 
tion is thus correct irrespective 
of whether or not total -ra infa l l 
could satisfy every possible water 
requirement were there no 
charges for, or restrictions on, 
the use of water. (In this regard 
it should be . remembered that 
industrial users are metered and 
are not permitted to pollute 
rivers and lakes at will, and that 
consequently their requirements 
are much reduced.) 

We should add that we are 
entirely 'opposed to all forms of 
State intervention Including 
Government price-support pro- 
grammes .for agricultural pro- 
duce. Neither are we prophets 
of doom, though Mr. Bilitcb 
would have your readers believe 
we are. ■ We proclaim the dig- 
nity of tbe individual and tbe 
practicability of the free society. 
Mark Brady, Chris R. Tame. 
The Radical Libertarian Alliance, 
25, Hawthorn Road, 

Gadalmxng, Surrey. 

The seamen’s 


phone network, possibly at night 
when services are virtually un- 
used and automatic production 
of accounts by the four public 
concerns involved would also be 
comparatively simple to arrange. 

It can be remembered that tbe 
Post Office plans allow for the 
provision of at least one tele- 


phone per household in the very 
near future. The labour saved 
by such a development would be 
immense, and the technology vir- 
tually exists. 

If the Government derided to 
promote tbe development of such 
a project and use its influence to 
promote the co-operation of the 
parastatal bodies involved it 
might well bp possible to estab- 
lish in this country an advanced 
concept which could well have 
considerable export potential as 
well as giving active support to 
the conservation of our resources 
in Britain. 

How many people really be- 
lieve that householders will con- 
tinue to limit their bath water 
and save their washing-up water 
for their gardens after tiie first 
few winter rains? The only way 
to control water consumption is 
to make people pay.for what they 
nse and if necessary to fine those 
who exhibit a flagrant desire to 
waste this most valuable com- 
modity. 

A. W. Le Fevre. 

5. Badmghom Drive, 

Fetcham, Surrey. 

A new kind of 
strike action 

From Mr. J. B. R. Sheldon 

Sir,— The seamen’s strike may 
be a watershed in the history 
of strike action. This is because 
its almost inevitable defeat, be- 
fore or after it takes place, by 
a united TUC, Government, and 
people will signal the beginning 
of tiie end of tbe power of any 
one union to cause disruption on 
its own. 


Wages versus inflation 


grievances 


From Mr. Daniel Grant 
Sir, — t should like to correct 
an error in Mr. Ford Geddea’ 
letter on the seamen's dispute 


■ (September 15). 

There was no justification for 
Mr. Harold- Wilson’s statement 
in 1966 about a “tightly knit 
group of politically motivated 
men." , 

- When Mr. Wilson failed to 
produce evidence to support Ms 
statement he was condemned by 
Mr. Edward Heath. Mr. Quin tin 
Hogg and Mr. Nigel Birch for 
Tuing his Parliamentary privilege 
to damage the reputation of the 
seamen's leaders- The full story 
can be read in Hansard, volume 
TOT,: thevflebatq on-Jf Emergency. 
Powers.” 


From Mr. M. T. Sumner. 

Sir, — Mr. Godley’s tetter of 
August 10 (“ Wages and infla- 
tion") takes issue with a num- 
ber of studies which show a 
relation between unemployment 
and changes in the inflation rate. 
There are a number of- points 
in Ihs letter on which I should 
tike to comment. 

Mr. Godley lists among the 
“serious technical .defects” in 
econometric studies of wage in- 
flation tbe fact that tiie signifi- 
cance i of the uneenptejsnenf 
coefficient -is the equation esti- 
mated by Parian, Sumner and 
Ward “is entirely conditional on 
tbe imposition of an a priori 
constraint which • . . the evidence 
coihes dose to rejecting.” In 
fact, three constraints were -im- 
posed: that changes in the price 
expectations of firms and workers 
wiH be fcHy reflected In wage 
changes; that changes in effec- 
tive tax rates are correctly anti- 
cipated and frilly affect wage 
changes directly (rather than 
merely ' operating indirectly 
through excess demand); and 
-that the weights on households’ 
and firms’ price expectations are 
identical to those on the taxes 
for whbft these agents are 
nornsnsSy responsible. The re- 
suits reject omy tiie last of these 
constraints: the second receives 
rather weak confirmation; but 
the important one for poteey pur- 
poses is the first The fart lint 
It Is not rejected implies that a 
persistent attempt to hold unem- 
ployment _ .below its (perhaps 
unfortunately named) “ natural . 
level w&Q result in inflation at 
an cvermcreasing rate, given 
that the price expectations of 
economic agents respond to 
actual experience. 

Mr. Godley adds that “even 
with the constraint imposed the 
coefficient (on unemployment) is 
small. . . The interpretation 
of this remark as. not clear. If 
he means merely that an increase 
is unemployment above the 
natural rate .generates a slow 
deflation (or niftier “disinfla- 
tion ”) he is undoubtedly correct; 


tins fact of Mfe, which has its 
obverse in the possibilities for 
maintaining unemployment be- 
low the natural rate for long 
periods at the cost of oifly slowly 
accelerating inflation, is unfor- 
tunate, but those investigating 
tbe phenomenon can hardly be 
held responsible. If he means 
that the coefficient is small (in 
absolute value) compared with 
other estimates he is incorrect. 
For example, the original non- 
linear Pbti&ps carve, estimated 
from 19th-century data, yields an 
effort of unemployment on wage 
changes identical to that ob- 
tained by Parkin, Sumnet and 

Ward at an unemployment rate 
fractionally above 2 per cent.; 
tiie average unemployment rate 
during our sample period was 
1.9 per cent In view of these 
and- other parallels, it can hardly 
be claimed that our estimate Is 
seriously out o! line' with other 
evidence. 

The charge that the role of 
unemployment benefit relative 
to net-of-tax earnings u has by no 
means been * econometrics! ly 
demonstrated ' ** Is methodologic- 
ally impeccable, in tiie sense 
that no hypothesis can ever he 
shown to be -correct . However, 
it leaves open the question of* 
what Mr. Godley would regard 
as acceptable evidence. To argue 
that a dummy variable performs 
as well as the benefit-earnings 
ratio, and that it can be inter- 
preted in many different ways, 
obscures an important implica- 
tion of these results. Whatever 
tbe reason for that part of the 
shift in the relation between 
wage inflation and unemployment 
which cannot be attributed to 
price, expectations, it seems at 
this point in time to have been 
a once-for-aH change. Thus, 
while it is of more than merely 
academic interest to account for 
this shift, tiie presently avail- 
able evidence suggests that the 
former relation between unem- 
ployment and wage inflation has 
been displaced but not destroyed. 

Mr.. Godley dismisses all work 
on' wage behaviour -conducted 
outside Cambridge on the 


From now (in. a union contem- 
plating an official strike will bave 
to convince the forum of the 
TUC that its cause is just, not 
only in absolute terms, but also 
in relation to every other union’s 
ambitions, and desires. Not even 
tbe miners hold such monopoly 
power that they could operate 
against a total lack of co-opera- 
tion by other union members. 
In this instance, if the TUC and 
Government were to . request 
dockers and carriers to work all 
foreign vessels as usual, the sea- 
men's disruptive powers would 
be severely curtailed. 

. The fact is that the TUC does 
now play a huge role in running 
the country and. with its power 
has come responsibility. Em- 
ployers are no longer important . 
—it is taken for granted that 
they can always be forced to! 
concede higher pay unless told 
not to by the Government or the I 
TUC. Moreover, it is to the em- 
ployers’. advantage that, this has 
become the case because it has 
helped remove tbe “us and 
them " confrontation. Trade 
unions have finally tumbled to 
tbe equation that higher wages 
without co-operation to get 
higher production equals infla- 
tion and that it ia within their 
power, and not the employers, to 
get this equation right 
My prediction is that & defeat 
of this strike will revive business 
confidence to a higher level than, 
if it had never happened, be- 
cause it will dawn on .most busi- 
nessmen and shareholders that 
we have reached a new and more 
reasonable era in industrial rela- 
tions. 

J. B. R. Sheldon. 

20, Stafford Place, S.W.I, 


grounds that is uses an inappro- 
priate dependent variable, 
namely, changes In average wage 
rates or earnings, rather than 
changes in wage setts aments. 
What is appropriate depends on 
tbe purposes for whodh (the data 
are required. To estimate a price 
equation,- a series on changes In 
average wage rates or earnings 
is needed as an independent vari- 
able. This series may be taken 
directly from standard sources, 
and separately “explained” in 
a wage equation, or it may be 
constructed from a settlements 
index. To perform the latter 
operation, however, requires 
use of the proportion of wage- 
earners receiving increases in a 
particular period as weights. This 
variable Is . endogenous, but 
attempts to “ explain " it have so 
far proved unsuccessful (John- 
ston and TUmbreH. Manchester 
School 1973). In Che long run, 
the more elaborate procedure 
proposed by Mr. Godley may pro- 
duce better results, though that 
remains to be seen; but' in the 
meantime, those interested In 
any aspect of inflation other 
than wage behaviour per se have 
little option but to use the sim- 
pler and cruder traditional, vari- 
ables. 

The tf aim that changes In 
wages are Independent of un- 
employment Is hardly new (for 
example, Dunlop, Economic Jour- 
nal 1938). ’ It is certainly true 
that the proportion of the- vari- 
ance of wage changes Which can 
he accounted for by unemploy- 
ment alone is not high, even for 
PhiHaps’ own period' of fit 
(GHibert, Ecorumka, February 
1976) when price expectations 
seem 'likely to have been of little 
importance. However, to infer 
tiie agnostic conclusions of Dun- 
lop or his more recent followers, 
or of Mr. Godley, from the ad- 
mitted fact that wage behaviour 
has not yet been satisfactorily 
modelled, seems to me both 
extreme, and dangerous. <? ’ 

M. T. Sumner. 

Faculty ,»/ Economic and Social 

Studies. 

Uni&ersily- of Manchester. 


GENERAL 

Mr. James Callaghan, Prime 
Minister, arrives In Quebec and 
meets its provincial Premier, Mr. 
Robert Bourassa. 

Dr. Henry Kissinger, US. Secre- 
tary of State, expected to meet 
Mr. John Vorster, South African 
Prime Minister, zn Pretoria. 

Retail price index for August 
published by Department of 
Employment. 

European Parliament meets, 
Luxembourg. 

Mr. Peter Shore. Environment 
Secretary, visits Oldham at end of 
three-day tour of North-West and 
addresses Manchester City Coun- 
cil on hoosing policy. 

Liberal . Paly Assembly. Llan- 
dudno. 


To-day’s Events 

Two-day National Consumer 
Congress opens, Aston University. 

Fourth session of UN Confer- 
ence on Law of the Sea ends. New 
York. 

Two-day General Election be- 
gins, Malta. 

British Educational Administra- 
tion Society’s annual conference. 
Westfield College (University of 
London;, West Hampstead. N.W.S. 

Pharmaceutical Society confer- 
ence ends. St. Andrews, Fife. 

COMPANY RESULT 
British Printing Corporation 

(half-year). 

COMPANY MEETINGS 
Associated Tooling. Winchester 


House, E.C.. 12. Sevan (DF.>. 
Edcbaston, 12.15. Cowan, de Groot, 
Abercom Rooms. E.C.. 12. 

Crowlher tW.l and Sons, Britan- 
nia Hotel, W.. 12. Dcnbyware. 
Savoy Hotel, W.C.. 12. Diamond 
Stylus. Llandudno. 12. Econa. Soli- 
hull. 12. Hogs Robinson. Queens 
Room. Baltic Exchange, E.C.. 12.15. 
Lctrasct International. Waldorf 
Hotel. W.C.. 12.I.J. Ransom (Wil- 
liam). Hitchin. Herts., 2.30. Van 
Diemen's Land, 317, High Hol- 
born, E.C., 12. 

OPERA 

English National Opera produc- 
tion of Don Giovanni, Coliseum 
Theatre. W.C2, 7.30 p.m. 

SPORT 

Athletics: International Games. 
Crystal Palace (7.30 p.m.). 


Documentary 

Bills 

(do- kyoo- men f - tri bilz f ) 


Documentary Bills (do-kydo-men'-tri bib') Bills 
of Exchange accompanied by various documents 
relating to the export of goods and services— 
through Standard Chartered Bank. 

Our unrivalled knowledge of local market condi- 
tions in many parts of the world enables ns to 
protect.your interests in every aspect of this type 
of trade. 

Documentary business has been part of our stocks 
in-trade for over a century— Ring Eric Bower, 
our Business Development Manager, on 01-623 
7500, Extension 2313. 




Bank Limited 

helps you throughout the world 



Head Office 10 Clements Lane, London EC4X7AB 


AsMfccsc«d£«}SO million 





COMPANY 


Lead Industries passes £10m. midway 


DIVIDENDS ANNOUNCED 


FIRST-HALF 1976 sales of Lead 
Industries Group increased from 
£64J4m. to £77.8 lm. and pre-tax 
profit' expanded from £6-26m. to 
£IQ.17m. Associate's contribution 
to sales expanded from £2S-S7ra. 


HIGHLIGHTS 


Guest Keen has turned in a better than expected first half 


to £42.47m. and the snare of profit with automotive components and some, of the steel interests 


from .that source advanced from 
£2.06ni. to £5.*«m. 

Reports, so far, for the second 
half. Indicate little overall change 
compared with the first half, the 
directors state. Sales for 1975 
were £131. 84m. and pre-tax profit 
was £13. 65m. 

Earnings per 50p share for the 
six months were up from 8.15p to 
13.44p and the interim dividend 
la lifted from 2.12p to 2.33p net. 
Last year’s total was 5.09p. 

In the first half of 1975 Tioxide, 
the largest of the associates, was 
still suffering a severe setback 


the strong runners. Prudential Assurance has shown an im- 
provement in its general insurance business while the half-time 
statement from Sehroders and Klelnwort suggest a rather 
uninspiring trend in merchant banking. Lex also takes a look 
at Stone-Platt where exchange rate gains have played an im- 
portant part in the 47 per cent, half-time pre-tax gain. Else- 
where, Dalgcty is back to the peak of the cycle seen in 1974 
while there is still plenty of recovery scope in Australia. 
Clarke Chapman should continue profits moving in the right 
direction but the order position is apparently deteriorating. 
Bridon has achieved virtually unchanged first-half profits hut 
Liverpool Daily Post is 58 per cent, to the good. - 


still suffering a severe setback 

in profits, but it had a very goad greatly increased ' as a result of Post: the paper-making division 
recovery in 1976, though profits Tionde performance. In uses re-cycled waste paper (which 
were atill weu below the exc«P* 3975 dividends from associated is one of the most buoyant areas 
tlonal figures for the first naif of companies amounted to £L7m. of papermaking;) : the publishing 
1 f ,4 - , improvement was Even so , a maximum prospective- interest in prosperous western 

almost entirely a result of better yield 0 f 7 per cent Js covered Canada is continuing to forge 
exports and higher profits from 40 Hm«c by the forecast profits, ahead fso that overseas earnings 
manufacturing activities overseas. now account for 21 per cent, of 

Other associates also showed profits against 13 per cent, last 

• improved results, the directors T • T time), and the UJC publishing 

. .... . ... . LlVerilOUl side fe flattered by comparison 

For the subsidiaries both in the J-11 T . y^th 1975 when it was hit by 

UJC. and overseas the drop in 1975 ttw « Industrial disputes The com- 

was less marked, and 1976 overall pfirf OpOO • pany’s warning that the second 

Showed a modest improvement, A Uol haU wfll not show such a dramatic 

though once again the profits , « . improvement should be taken to 

w ^ p ?JS? rer '°r toe first half yiop heart because it was in the second 

of 1974. There has been an UJlii JL half last year that the recovery 

improvement m volume for most started. However the Canadian 

products but it continues to be REPORTING first half profits SSS kndS£ StaUing dSK 
difficult to recover increases* in before tax up LlSm. -to (which, following re-organisation, 

costs. £l£itn m qxi turnover of £18.82m. j- « Q k e pxnanded further) Mtp 

In_ the U.K. this particularly compare! with £13.16 ol. tte dlreo- reasoa t0 hope for steady groSS 
applies in the case of some metal tors of Liverpool Dally Post and T |„ jq « ™ - cent, oro Elective 
businesses including smelting and Echo say they expect profits for _j eld Qn the s ha re s. at 34p is 
refining of eecondnrr lead rrhere. adl I of 1976 to substantially eaeeed corer^ ft Unw bj 

despite higher metal prices, last years £2Slm. interim ear nings 

operating income has not risen After U.K. tax of £0.75 m. 
sufficiently to cover the increasing (£0.48m.) and overseas tax of 
costs. This has been made, good £212.000 (£94,000) first half earn- TT _ _ 

by those products, mainly chemi- ings are shown, to have risen 

cals and ceramic supplies, where from 5.5p to SJp per 50p share 

there have been good exports, the and the interim dividend is lifted 

directors add, - from Z196p to 2.4J5p net. last f hn f*TYl 

Sis months Tear year’s total was 3.912p. V/ll fli III 

mo me sm newspaper publishing m 

u.K. Srt». sales ... 34.674 45^36 S3 , sri profits were rather better than OQfytA Q rrn i ri 

overseas sabs s.ua 10.203 sr.939 last year but any gam was marred 1 1 1 C 1 1 1 

Total sales — ttjoa m. 739 13L&Q by the continuance of mechanical 

Prooortn. of assocs. 42.470 25^70 «uc problems at Liverpool Web Off- „ „ 

U.K. subs, profit _. 3JM4 2.754 S.57B Vot ^ Taxable profit of Home Charm 


ahead (so that overseas earnings 
now account for 21 per cent, of 
profits, against 15 per -cent, last 
time), and the UJC. publishing 
side is flattered by comparison 
with 1975 when it was hit by 
industrial disputes. The com- 
pany’s warning that the second 
half wfll not show* 'such a dramatic 
improvement should be taken to 
heart because it was in the second 
half last year that the recovery 
started. . However the Canadian 
interest and the retailing division 


Overseas subs. ... 2.243 

Share associates ... 3,773 

interest payable ... 75S 

Pnflt before tax ... IMP _ _ 

l 3 ^ 1 ' *2 pared with 40 per"cenL*iast year. **11 year to June 30. 

Nei balance"!".!."" 4M3 2.»s *.513 Newspapers remain the princi- 19 ' 3 - 

Dividends ass wb 1.929 pal activity and the combined Earnings per lOp share are 4.«p 

• includes run.' i‘Q.9m., overseas and contribution of publishing in- (4.8p) and the net interim dfvi- 
BJnL ,u “.i associates. teres ts in the UJC and Canada dend is raised from LQ5p to 1.155p 

• Comment is Virtually 50 per cent of the —payment is being waived on 

half year's profit. 1.39m. shares (1.22m.). 

Although the recovery at Tioxide Papermaking and packaging Last year's dividend total was 
—included in the 2{ times in- showed increased volume which 2.95p and profits £0.89m. 
creased contribution from is reflected In profits. The con- The company operates as sup- 
associated companies— accounted -tribution to profit was over 40 per pliers of wallpapers, paints and 
for the bulk of Lead Industries* cent. (34 per cent.). kitchen and bathroom units, etc. 

62.4 per cent, pre-tax rise in the The group of 80 retail shops is • - • First h*if 

first half there was also a growth beginning further expansion and 19 p 

element in the figures which is the half year profit was up 21 per sates s 439 931 3.47149s 

expected to be maintained in the cent The services to Specifiers profit before tax !." '«3z!7S7 43 b.sk 

current half and to accelerate in subsidiary continues profitable. Taxation — 24&2S2 240.144 

1977. Thus. While the £20m.-plus Over the rest of 1976 the pace “S™ 190 ^ 

pre-tax figure was seen as excep- .of improvement of the first half Attributable isrsos iso 454 

tional in 1974, the similar level win not be maintained, the direc- interim div. .T..71! .!'" 30 io* 29.17s 

suggested by the forecast for tors warn. Pressure on the price Retained I57.«i mm 

1976 is now a realistic level of waste paper may affect mar- m rommpnt 

Improved demand, especially over- gins and Canadian counter infla- w 11 11 1 

seas, for antimony and ceramics tlonary policies could slow the Against a poor trading back- 
compounds is continuing but with exceptional first half advance of ground— the exceptionally fine 
a volume increase in sales of newspapers there. - - weather of the summer months 

possibly less than 10 per cent in Nevertheless the Board expects fras apparently deterred many 
the first half and metal price pre-tax profit for the year to sub- DIY customers — Hoinec harm’s 
increases accounting for the rest, slantially exceed the 197a figure, unchanged interim profits look a 
progress could be slow. The A rnmmpnf reasonably good performance, 

shares up lp at. 124p yesterday Margins have slipped by almost 3 

would meanwhile ’ take into There are three main reasons for points to 5.1 per cent, reflecting 
account that cash flow into the the 58 per cent, growth in first- an increased element of low 


Home 
Charm 
same again 

Taxable profit of Home Charm 
is little changed at £432.757 for 


2 !b 62 5£57 Against this background only J s utUe cnanged at £4&.ia7 for 
si6 1.221 ’ 30 per cent of the improved profit January 1, 1976, toJuly 

UU £3,450 came from UJL newspapers com- ?» 1676, compared with £420,598 
3 113 6- M9 P ared with 40 per cent last year. l 1311 J®** t0 Jun® 30, 

2»3 *513 Newspapers remain the princi- 19 '®. 


263 113 249 ^ ™ lout JCUI . 

Asia 2.953 *5i3 Newspapers remain the princi- 
«ss mb i!s 29 pal activity and the combined 
£o. 3 hlj overseas and contribution of publishing in- 


Earnings per lOp share are 4.7p 
(4.8p) and the net interim divi- 


Although the recovery at Tioxide 
—included in the 2f times In- 


packaging Last year's dividend total was 
ime which 2.95p and profits £0.89m. 


and a sharply reduced proportion 
of higher margin sales such as 
wall-coverings and more complex 
DIY items. However, some 
margin recovery is apparently 
taking place in the second six 
months as the normal balance of 
trade is restored and «Tth sales 
volume continuing to increase the 
group seems headed Tor a full 
year pre-tax total of at least 
£Q.9m. The group’s balance sheet 
is still strong with cash close to 
the £614,000 • shown in the fast 
accounts and it is cantinuins with 
its expansion programme. By the 
year-end selling space should be 
about 31 per cent, up on Lbe 1975 
level. Supported by one of the 
strongest growth records in the 
DIY sector,- the shares which yield 
10.4 per cent., covered 3.3 times, 
at 49p, a low for the year, there- 
fore have their attractions. 

Galliford 

Brindley 

expansion 

THE INCREASED profit forecast 
by Galliford Brindley turns out to 
be £f.S7m. for the year to June 
30, 1976, compared with £L48m. 
for. the previous year, after 
£0.95m^ against £0.58m., for the 
first half. Turnover for the year 
expanded from £2 1.5m. to 
130.76m. 

A final dividend of 2p lifts the 
net total from L7352p to 2.75p. 
Treasury approval has been 
received for the increase in 
connection with the issue of 
equity as part consideration for 
the acquisition of- the equity of 
Stamford Construction. Comple- 
te of the acquisition was made 
on Wednesday. 

The initial consideration was 
£1.05m. — £588.750 cash and the 
balance by the issue of 1.375,000 
Ordinary 5p shares, which have 
been placed in the market on 
behalf of the vendors. 

No forecast of future profits 
has been made, by Stamford, but 
a further cash consideration of 
£200,000 is payable on or about 
September, 1977, if the protax 
profit for the 18 months to June 
30, 1977, amounts to not less than 
£750,000. 

A further deferred cash con- 
sideration will be payable in or 
about September, 1978, depending 
on the level of profit achieved, 
the maximum payment being a 
further £200,000 If the profit for 
the year ending June 30, 1978, 
equals or exceeds £600,000. 
Nothing is payable unless such 
profit amounts to at least 
£400,000. 

Hie outlook for the group in 
the current year is encouraging 
with a number of new ventures 
taking up the slack being experi- 
enced in some of the traditional 
activities, the directors state. 

They believe that, with the 
benefit of new resources, the 
redeployment' of some existing 
ones, and ample finance to 
implement policies, further 
progress can be made. 

• 1875-76 1974-75 

£ t 

TurMver 30.75M00 2U95JM0 

TradlOfi profit 1 2.567.638 1.915.9X2 

Depreciation — 6MS24 437.7M 

Profk before tax U72J32 1 ATBJ 08 

Taxation . 9SLM0 763.668 

N« PTOfir S90J92 709.540 

Dividend* 291.412 153.213 





Date 

Corre- 

Total 

Total 


Current 

of sponding 

for 

last - 


payment 

payment 

div. 

year 

year 

Aprx Properties 


J.49 

Oct. 27 

0S3 

2.88 

1.63 

Assam-Dorars ... 


Sjl 

Nov. 11 

7.74 

84r 

7.74 . 

Axis*. & IntnL Trust 


2.4 

Get 2S 

2.1 

2A 

21 

Bridon 

..inL 

2.1 

Nov. 4 

IS 

— 

5.5 

Brows & Jackson .... 

..ini; 

2 

OcL 25 

2 


4.1- 

B. Cartwright 

..inL 

1 

Oct 28 

I 

— • 

U 

Clarke Chapman .... 

..iRL 

1A 

Dec, 9 

1.4 


443 

DatgeV 


4.1S 

Nov. 2a 

3.8 

8.W 

8J3 

Empire Plantations 


0.65 a) 

— 

0.65 

0.65 

0.65 

Ex cal (bar Jewellery 


021 

Oct. 28 

0JS 

0.4 S 

(L39 

A. Ganenksmp 


235 

Nov. 12 

2 36 

4.55 

414 

Galliford Brindley .. 


2.0? 

— 

1.04 

2.73 

1.74 

GKN 

...inL 

44 

Jan. 3 

4 

— 

:im 

James Rais lead — 


a;ci 

Nov. 24 

0.16 

0A3 

6.16 ' 

Home Chans 

..fnL 

1.16 

Saw l 

1.05 

— 

255 


Jatel ittt, 2 

Joses A Shipman mL 15 

KMmort Benson ._..int. 1.51 

Lead Industries :nt. 2.33 

Liverpool Post k Echo inf, 2.42 
Lon. A Holy rood Tst. mt. Ifdf 
Lon. 4c Pro rue L. Tst. mt. l(d} 
Lon. Atlantic Trust 123 


Sept. 24 Xil 


1.5 Oct. 29 

Z.51 Nov. 5 

2.33 NOV. 30 

2.42 Oft. 29 

irdi Nov. ir 

ltd I Nov. 17 

1.25 Oct. 22 

0.74 Oft. 1 ■ 

0.35(b) Oct. 22 

0.49 Oct. 28 

22 Nov. 1 1 

0.51 Oct. 29 


Magnolia inr. 0.74 Oft. 1 ■ 

Mendip inL 0.35(b) Oct. 22 

NewaD Machine Tool ... 0.49 Oct. 28 

Prudential Assurance ujl 22 Nov. JZ 

H. & J. Quick inL 0.51 Oct. 29 

Royal Dutch Petri in. int. 4.3(c) — 

Schraders snL 3 Nos-. 4 

Shares Ware ..int. 03S Oct. 29 

“Shell" Transport ...inL 7.28 Nov. S 

SJngfo Holdings O.TSfa)) — 

G. W. Sparrow 4c Sobs inL 1.33 Nov. 12 

Staffs. Potteries 7 . Nov. 10 

Stone-Platt Inds. inL L91 Nov. 12 

Trafford Park Ests. 1.85 Nov. 12 

Wadflris inL IAS Nov. 1 

J. W ilkes -inL 1.39 OcL 29 


The Financial Times Friday September 17 1970 , 

GKN better 

for last ‘ ■ - ■ . 

1 f than expected 

— 4i - aFTEB CHARGING additional de- Th® Jnterua dividend is lil 

— • s!s preciatioa for infiatitfu, pre-tax from L48p lo Lfitjr net per 

— Ss wofit of Goest, Keen aud Nettk- share. Law peart total was 9 

gjj • f ^Mr j ump ed from £38.69®. . to- paid from taxed profits, of. £5>S 

0.65 085 £45.220. in the first half of 1976. Total assets at the half-year 

(US &3S The figure for the whole of last stood at S1& bp. <£M3hn.). 
4.55 4J4 year was £69. 63m. vances and oilier accounts 'a 

2.73 1.74 The directors say that the £465m, (£40sm.>, loan capital 

— : 1132 better - than - expected level of £l7.34m, U 13.9m.), and cuti 

0A3 0.16 ■ ' trading, coupled with a fair expcc- deposits, eic* acconata £LG 

— 225 ration tint this should eononw (j&SSbn.). 

2 Nil - : in the sewnd half JndkatflSthK. 

— ■ 4J7 the group for the rear d»uW - 

— 3.« achieve a result somewhat better If Anni/DI*!/ : 

— 5J» than the modest. Improvement • KCCOVCrY ■ 

— SSI previously forecagL _ . . w 

— 2.7 ; Cash flow and available ro • • Awilnm 

— • 28 sources continue to be adequate 111 ftl fl HrS 

2 1.75 for trading requirements, and for *** w ^ 

~ 22 the capital spending _ j XXT^ 

— ‘ 1415 to which toe group is comm^od: WAflKltl 

0.49 — capital expenditure^ for 1876, ^ ul T * 

‘ n ol total REPORTING 1975 first- half pn 

— 02* . £5ftm. will he on ^ projecia. ^ . £706.000 an 

H oil too directors or 5 

— . . A93* . prior to additional deprecation 

r. hi- ^ rsz assrft 




meat was 7Al564p. 


Slone-PIan tads. inL Ul Nov. 12 1.61 — 294 . 

Trafford Park Ests. 1_S3 Nov. 12 1.56 325 296 ; 

Wadfkux inL 1JS Nov. 1 1^8 — tS8 Sxrere*! wnm i w * 

J. WOkes -i«t. 1.39 OcL 29 129 — 3.45 

Dividends shotro pence per share net except where otherwise stated. 

* Equivalent —after allowing for scrip issue. T On capital . uonai tar Mama 
increased by rights and/or acquisition issues, (a) Will be paid when invcanwot tec, etc, 
suffiaent funds are available in this country, (b) Partly to reduce st^%f P £Sc*! Z 


’ fttttwt y» lug increase In output and pr« 
1*76 MTS »7* m the second half i 

,a iMic.'i°y. ■“•».?*« 


3« S2SIS5 1 JSS”* T »’S M-W order position will be main: 
52, 'SSSSnSSsM SS “ »» they JS. -profits for 2975 

rk-pr«iatk®f— «WI- ■ tO flAfi. 


disparity, (c) Dutch florins, (d) To reduce disparity. 


ing and derelopment, civil 
engineering, beating and venti- 
lating, etc. — jc c? ' Although overau trading voiunra . _ • ■ ;■* 

• comment Mprulin at t Ketum TO 

ssvs oi Y mnn ths fBiEBSx dividends J 

Percent- WhUo the first time SlXXIlUIllllS ihosJTmp^dSSS iSroSS L wr V 

bs-bs* ™ "■» <» si. m.) ss* jftjassrsas jss by Newali » 

income of Mendip Invest, g? From sales of £7.02m. vompS 

an ^upturn m demand (or Company increased from The UK wtomotire indu^T gJJ, u £5 ’ ! ^ lrt J r x^ 

compressors mainly in connection £80^46 to £128,453 and net profit achieved a b^her rate of pro- J»w®« 

nith Nonh Sea work. Stamford was £40.129, compared -with duetton in the Jtej . hati [&M fg™** 'tS^areh Si- 

—a civil engineer similar to GB’s £13.581— for 1975-76 the figures wos expected. J*y midway the prollt rise was "fra 

owmbmmess-comes monafirm were £177i88S and ZFSoSSsS ?* TSS mJSFt?a£!3» 'Sf te dSI 

£400.000 l 5Smt 197? and "the respectively. . . . pan ics improved ' l° a ^ t^be^ SuS 

indications are' for £500.000 this Midway earnings per 25p share howeror, available capacity was J®* unlikely to he as good at a 

year fon an annual basis) and are lp (0J4p) and the. interim still not utilised to toe toll* Yearly earnings per Kin 

£600,000 next. GB's own balance dividend is raised from 0.4p to Although there we no clear up irtim L7p t0 2 

sheet a sound with cash over 055p nelt pam, to ' rodtice ^ of « uuiXE? ^ » return lo dividend paymos 


Upsurge for 
Mendip at 
six months 


in u w The interim dividend. Vb 
hms Srekt *•« JLU Ifl!w held at 1.873p net per 56p at 
snare of urn. ._ 42 J.I9 W Last year's final was 2.85p. ' 

Proa before uk _ 4xu *m» Ylrst-half home sales ineni 

Stoorities J!!!!Z!! a.w i as 3 a from £3.95*L to 14.3m. and esc 
Earning!! **,..%** from £S.14m. to £2Mm. ;; 

- U.K. cvmMnlw MS9.43 cb. (Ha wn. Absorbed £387.000 {£3050001 
and £S5t«m.*. oremas campantea msotocq 
£228. 50m. im&Mm. aad j35*.Tfln.». 

Although overall trading volume -pTw i 

did not show any substantial lm- Lf Afliril T|*| " 
provement. there w*s some In- AVVtUI MM l\/ 
crease -in trading activity both In -w 

the U.K. aad in Europe, benefiting -M p vra gM avi rfC 1 j 


• mainly the automotive compon* 

CIV months and steel-making activities 

IXlveUi-AU whose improved resnlts more than 

^ offset the disappointing perfprm- 

First half (to August 31, 1978) ance of overseas companies out- 


come from civil engineering and 

the plant hire division which saw * rroSs , " COTne of towl- side Europe. 


£2m. and no borrowinRsV and so ,u ' ’ ression in the steel industry, the “ it * h 04875o neL 

it could have financed the acquisi- d“panty. The previous year's group starting aad x^rolUng w,ta 0/4875p 
uon out of cash (total considers- total was 1.05p. • . activities performed vreil and 

tion could amount to II. 45m.) but At end -August, net assets of achieved higher profitability than air* ■ ■ 

a placing has given the chance 81p per share, compared with 1“ the second half of 1975. The prQlVt — 

for a substantial dividend hike c_ _ nri steel distribution companies ex- Mm i« " ' 

giving a yield of 11.4 per cent at '*£?• “J ?? £ ^ perienced some improvement in rT.~ ... 

39p against a sector average 1976, meluaBd lO^p T2tt2p and demand following the poor trad- Krt gnuu 

nearer 6» per cent. Despite a 12p) investment currency fog conditions of 1973. r!^!u tuia 

difficult market, GB is expecting premium, contingent surrender of European automotive compon- 

to at least maintain profits which would cost 2.5p (46p and ents companies made good pro- Av allabte 

(excluding Stamford! so the ^ - n % gross. Poor economic conditions PwtergocojUy 

rating appears to be lagging , . affected the perfiormance of Qlt5, 

behind events. Valuation of investments and 0 f the remaining overseas com- 


r-iiN 

i.ir.'il iM 
i* .9 

w 9 

. an -:3 

2 4 


2p dividend 
from Jatel 


m 


LL 


mi 


T-lllBVllVM 


iTillMll 


LU 




PROFITS for 1975 of tea pro- beroeen the market «hd asset 
(hirers Jatel fell from £556^05 to ra ^ es and are considering 
£333.403 before tax of £189,336 various alternative methods of 
compared with £66.506. improving the situation. 

The company is joining the 

dividend list for the first time - i f 

with an interim payment of 2p cross income cs.43 s»Jj* 

npf Tniereit and expenses 63SS3 10599 

C U.K. tax 24441 IBSB9 

Net earn lags 49.129 11581 

Dividends 22.900 16.000 




Valuation of investments and of the remaining overseas com- i;":”!!'."." i». . m 

subsidiary amounts to £4.I4m. panics. *l«a. • 

i£4.0Im. and £3f4m.). Debenture The major associated company. 

stocks' and currency loans total John Lysaght . (Australia), y '■ 

£1.41hl UI.17HL and qjNd.) and ApCX PTOpertl^ 

net current assets £05m. (SOSm. iSatiS to Itoj «£ j- -J j . ^ 

and £0.43m.). - financing of major capital schemes IlftS dlVlddlCl : 

**• hea " ayon 


UJI «» n prou ^ .. . From earnings of S.97p per f 

share, against 4.53p. Apex M 
»rine ' ’ pettlts is lifting ns dirlto 

i ot Klemwort " 

ended -March 31, 1976. with a fiW 

Benson ' i;r , - Th “ ron,panyh3S " d ^ 

£ First-half 1976 . profits of the Turnover advanced .ftfii 
S'SS Klelnwort Benson Lonsdale group £416460 to £801.732. and profl 
have been maintained at a simi- showed an upsurge from SMS • 
nasi lar levd to last year, say the direc* to £395411. before tax of 
16.000 tors. (credit £61462). - !k 


improvement for the current year; 
even in realterms” 


LORD BEECHING, CHAIRMAN. 


KEY RESULTS FOR 1975/76 


TJK subsidiaries 
West German subsidiaries 
Australian associate 

USA, South. Africa and other 
subsidiaries and associates 

Total including associates 


Sales 

£m- 

95.87 

82.72 

43.41 

2L17 

243.17 


Profits before tax 
£m 
11.65 

9.52 

3.89 

1 76 


26.82 


Earnings per share 

Pre-tax return on capital employed 


32.18p 

23.77% 
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set for 
records 


More than doubled profits to 
£70400 are reported for the first 
half of 1976 by Arthur Wood and 
Son (Longport), earthenware 
manufacturers. This is due to 
the slowing down of inflation and 
an increase of 52 per cent in 
export sales. 

Chairman Mr. Gerald Wood 
expresses confidence that in view 
of the full order books, the full 
year will produce record turn- 
over and profits. 

First ban Year 
JB76 197S - 3975 

£ £ £ 

External sates ... (K0.5QI 715.180 1,550.458 
Prom before tax 70080 32X83 X324S 
Taxation 36 SOB 14,300 «85S7 

Net profit 33. 7D0 IS JOB > 6L398 


SHELL PAYS 
TOP INTERIM 

**SheIl w Transport and Trading 
Company is raising its net interim 
dividend from 6.004p to 7282p for 
the current year. The whole of 
the year’s permitted increase has 
been applied, the directors state. 
Last year's final was 6.778p. 

Also, Royal Dutch Petroleum 
Company has increased Its interim 
payment, from Fls.3'.75 to Fls.450. 
The ‘ directors say that the in- 
crease should not be considered 
an indication of the level of the 
final, which last year amounted 
to Flsfi. 



INTERIM STATEMENT 


The Directors of Sehroders Limited have declared an interim 
dividend for the year ending 31st December, 1976 of 3p per share on the ■ 
Ordinary Shares of £1 each (fully paid) which will be payable on 4th 
November, 1976 to shareholders whose names appear in the register of . 
members of the Company as at the 1st October, 1976. This dividend . Is 
the same as the interim dividend declared in respect of the year ;to the. 
31st December, 1975. 

the profits of the Schroder Gronp for the first six months of 1976 
were higher than those achieved during the corresponding period in 1975. .. 

The Company is not a (dose company within the terms of the Income 
and Corporation Taxes Act 1970. • ’ 

120 Cheapside, 

London, . . 

EC2V6DS. - -; r . .^ 

: - j - I 16th September, 1976.^ 




dfp The John Lewis Partnership departmentstoresand 
u Waitrose supermarkets 

Half-year ended 31 July 1 976 / * 1 ’ - ~ N 


Sales rose by £22 million (1 6%) to 
£1 63 million. Department store sales 
increased by £9 million (1 1 %) and 
sales in Waitrose supermarkets by - 
£12 million (22%). 

Profit after interest was £1 70,000 
(2%) lower than last year, but 23% 

(£1 .4 million), higher than for the first 
she months of 1 974. The bulk of profit 
came from the 1 7 department stores ; 
the contribution from the 67 Waitrose 
supermarkets was £2.5 million, an 
increase of £0.5 million. 

Profit sharing. The profit available 
for reserves and profit sharing was 
£420,000 (7%) less than lastyear. 
There was a substantial increase in 
pensions funds contributions 
(£250,000). Allocation between 
reserves and profit sharing is 
determined when the results for the 
fully ear are known. 


John Lewis Partnership Limited 
Consolidated Results 


1976 

£000's- 


7975 

£000's 


7974 

£000's 


Sales (including VAT) 

Trading Profit after depreciation 
but before interest 

Profit after payment of interest 

Pensions funds contributions 
-Taxation on profits used to pay 
preference dividends 
Preference Dividends Subsidiaries 
The Company 

Surplus available for profit staring 
and, subject to further taxation for . . 
reserves • - * -• 


162,660 140,915 111,709 


3,074 


6!132 


5620. 


For further details of the results and the. Partnership's democratic system V- 1 
please telephone 01-637 3434 Ext 622L . 
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(j| "Be Finamial TBbe^ Frifer Septemifer 17 1978 

^algety’s £ 8 . 8 m. profit 
xpansion to £ 15 . 6 m. 


flffl 


UtGELY to a major to* * The order book is favourable 

ant in the pis breeding n(vaM n HHrmimr and results for the Tear are 
w and a return to profit-: OUAKII . R 1 E& I IWW expected to be comparable with 
by egg and broker pro- ' *• imm meetikgs those for 1973. when profits were 

subsidiaries, taxable profit Tt» faanrfng ammsdes itm sotUM £ 0 .a 3 m. 

;ety rose sharply from 2j**i*' Board a«tto» to tb> sax * First-half naming s are shown at 
durijJ S to* yw £?P, ^P>.P er J 2 °P. ^are- 

SO, 1876- dean u, ^ «v»u- raterim dividend is held at 2p net 

5 £3.55m. oeaow the record able whether dbMends concerned are — last year’s final was 2-lp, 

Lu 1973-74 and according interim or finals and tbs «£* 4 i*Wons 
R. A. Withers, chairman, «*“*« “ ***** w “ 

fits amply Justffiy his fore- -^^moAY 
better -results made when in te r im* -a mah printing conwr a tton, 
first-half profits UP from Bro °ks Watson, . Charfes' CKAstl Zodw- 
to Ssm. F tries. - aSriM Early and Mania* 

w rwtuw). Han oailes 

0 total profit, Dalgety UJC. Hurst. Ubwrty.HUsa Marker. Sobb a ) A 
e largest contributor at Grots# outer Boetear. 

.which^supports ' strongly an a l S£S ?,,l& ' a,aB,r *“^“ 
iflom of over several years -- nfruius oarres 

idiug our UiC investments lawJnw—: 

number of activities." %% ” ON A. TURNOVER up from 

leant progress was- made Santeson Xiyser wi_: Oct. fi £11253tn to £122.74nL, pre-tax 

natlng loss-making or low- *«*. » profit of Bridon decreased slightly 

froi 


Bridon sees 

little 

change 


; Investments and in ^ t^SSin from noasm. to £i0.27m. for the 


operating' costs- in several - . - 

and areas of the group’s -Lake. , and" tWvw _ 
s. For the future there .:. — — -i---. 

further opportunities both ■ww 1 ""* 1 *" 
ansi on and also for dlstn- 


first half of 1976r-ciose to the 

Oct. i -directors’ original forecast. 

Sw- g Profits for the second half will 
wmmmm be affected by the normal seasonal 
reduction, and the latest forecasts 


zt and economies, he says.- ft t p ltyi requirements during t he still indicate that profits for the 
nlng a reasonable recovery ne « financial year." year wiU be close to the £l7.0Hn. 

Australian rural economy-- » ’• • ■ ' . .. tor B }^ the directors rtate. 

i the frozen, vegetable • comment • Basic earnings Per 2*> i£are 

7 in the it c M rherp t« ■ -for the six months decreased from 

eason to thft-tfcn ; Dalgety is now back where- ft 11.69p to 10.05p and fully diluted 

SfbnnSKSrf a? w «s at. the top of the cycle in they were down from 10.7Sp to 

■**£«*? 1974 — with the exception of Ans- 9.37p. The interim dividend is 
mme to improve. ... tralia which clearly has plenty of lifted from l-9p to Zip net Last 
earmngs per £1 share are' scope for farther recovery; The year’s total was S5p. 

Wp) and fully (Btatsd 24.7p Uj^. probably maintain profits Half year Year 

-final dividend is 4J7945p this year New Zealand is going _ tS 7 s , 

«■* =* 

8_94245p (SJ295p), costing gress should be made in North. u.k. sai^ 34,341 35.197 ».2S9 

America. Australia should be np Total sales* 122 , 73 * 11231 tzabzs 

*ii assets per share— £4.40 '.at td6.' antf--ahce these operations — X iar lira “’si 

,‘A compared with- £3i»B~ were m^dng ^ };* J-Jg 

riders’ funds were £110 5m. central - expenses - in 1874 they - aModaM* — 3.ora 3.T5S G.574 

loan capital £70i5m. could' earily make a nonsense of profit before tax. awe bus iwu 

and short-term borrow- early^eifhJHgx . projections for T^adon ... j.ws • ■ 

9.4m. (£63 2m.) liWTT. • UvCstocfc- pricey --are ** * * * * - .^jg 143 
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interests 

ble 

linary credits 

■ Loss, t Income. . ^ • _ 

group has succeeded in 
ining its financial strength 


Brown & 

Jackson 

ahead 


expected recovery in ’North 
America has not yet materialised, 
says the chairman, Mr. H. Smith. 

Profit arising from stock appre- 
ciation at £i5m. was slightly lower 
than for last year. 

Last August British Steel Cor- 
poration (UJC.) converted the 
£5.079542 of 5$ per '.cent, con- 
vertible unsecured loan into 
.4568571 Ordinary shares and is 
entitled to receive one-third of 
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^condUnT 5 The bSS - dfrid^ in re^l of 

{ conditions. The balance contractors, Brown and Jackson 

shows some reducbon fri: reports frirtiov'er up from £4m. to . 

erm borroudngs which- fs.im. for the first half of 1976 ^ . 

have been more significant and profits' of £224,607 against • COmmefll 
not been for the apprecia : £210.007 subject to tax of £117,000 Briton's flrst-balf figures— profits 
of most currencies ' in compared with £110,000. virtually unchanged pre-tax— are 

□ to sterling, the chairman The directors- consider the ^ H -jth most expectations. 

The group “ is weir placed, results fmr in light of - the Engineering has turned in the 
nee an; increase in working depressed state of the industry- best performance so far and looks 

like pushing ahead even faster 
when the benefits from a new 
£13m. Korean . contract (the 
group’s largest engineering con- 
tract to date) starts to come 
through next year. Sales to the 
construction industry have 
remained _ poor, however, - 'while 
the .expected recovery in U.S. 
sales, has failed to materialise; 
U.S. sales normally account for 
around 25 per cent, of annual 
sales but the proportion is 
expected to fall below a fifth this 
year.-' Even so, the forecast of 
profits close.- to last year's looks a 
little conservative at present and 
it seems more likely that the pre- 
tax total will be closer to the 
£18.Un.. peak achieved in 1974. 
Thus the shares, which at 121p 
yield a prospective 75 per cent, 
covered nearly U times by fully 
diluted interim earnings, look 
fairly valued. 

Statement, Page 26 

Outlook at 
James Austin 
Steel 

Prospects of Janies Austin Steel 
Holdings are secure and the group 
is' poised to take' full advantage 
of. any Improvement in demand 
for its products, says chairman 
Mr. S. G. T. Firth. 

He tells members, that in the 
steel division a major upturn in 
home trade is not anticipated until 
later in the year. However, ex- 
pansion. in the export field is 
looked for. 

The engineering division Is 
maintaining. a full order book and 
.this situation is expected to con- 
tinue. throughout the year. 

. As already reported, pre-tax 
profit for the year to March 31. 
1976,, felt from £1.43ra. to 1052m. 
and 'earnings per 25p share de- 
clined from 22.82p to 1434p. 

The cash ''position . remained 
strong during the year and con- 
tinues to do so, reports. Mr. Firth. 

Mrs. K. M. Wilson is interested 
itr2B.13 per cent, of the company's 
Ordinary capital. Meeting. Ossett, 
en -October 11 at noon. 

Statement, Page 23 

Confidence at 
atPifco 

The directors of Pifco Holdings 
fare "the future With ‘'quiet con- 
fidence” states the chairman, Mr. 
A. O. Webber, but much depends 
on the recovery of the economy 
and consumer purchasing power. 

Turnover In the first quarter 
of tlw current year shows pro- 
gress. he tells members and' the 
order book is at a higher level 
than last year. 

The group has just launched 
a sizeable number of new pro- 
ducts which will add further 
depth to. its range and should 
expand business and ' market 
share. ' * 

Additional factory accommoda- 
tion is necessary to expand and 
consolidate- manufacturing in- 
terests and it is hoped that this 
objective will be achieved this 
year. 

As reported on August 8, pre- 
tax profits rasa from £L09za. to 
Eldim: in the year to April 30, 
on turnover of £8.03m. (£8.19m.). 
The dividend is 2.416p (2J96p) 
net - — - 

It l*as been a difficult year for 
the small appliance industry says 
the. chairman and the results were 
better than anticipated. 

Meeting, Winchester House, B.C, 
on October 13, at noon. 
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(The Grangesberg CompanyX 
U.S. 515,000,000 6%% Loaim 


01241 — 01246 
01266—01375 
01401 — 01430 
01576 — 01660 
01751—01800 


NOTICE is' 

- ’ • 38 above inue together in each case with interest coupons 
umbered 10 (due 36th October, 1372) to 40 inclusive have been 
Mien and remain. ujnecove^ed; - 
00801—00925 1' "J 

oiou— okho:' 

01076—01085 
> 01101 — 01X90 

/ 01206—01220 

ill numbers inclusive). The interest coupon numbered 30 ap* 
ortainin^to each of the following 250 B onds of the above issue 
qvft a iffl j sHn stnim and remain mgecowwd; 

" 00926—00980 

01056—01075 
01451—01550 : 

01651—01725 , ■ 

01 numbers indtwivej. ‘ • 

Would anyone who nowhas cr *nJEh$ihtare obtains any 
iformatdon as to the whereabouts of such mxecavezea, Bonds 
r Coupons please contact immediately the Principal Paying 
.gent. S. G. Warburg & Co. Ltd. of 30 Gresham Street, London, 
IC2P 2EB, BngIand.Telephona:Nw°ber01-600 456a, Telegrams 
?arburco London, Telex 886476. 

If any such Bond or Coupon^m presested^br payment it 
rill be necessary to enquire into the ti^e ef the presen^pr or 


fated 17th September, 1976. 


S. G. WABBtTKG^& CO. LTD. 

(PrmcipalP^yingAgent) 


to £09m^ guhjecr to tax of £0.57m. 
f£P53m.'>, is announced by tea 
-growers- Assam-Dooars Holdings 
for the year 1975. 

-■Bib net dividend par. fl share 
Is raised ; from 7.73694p to 
SLalO&Zp. 

In March the directors stated 
- i-fhat --group - -profit ■ would not 
match the 2974 level, 


WE H ANDLE SOME OF THE COUNTRY’S 
MOST DESIRABLE RESIDENCES 



There’s a lot more to KFR than town and country houses. We deal with commercial 
property ih a very big way. Among our clients are banks, pension funds, development 
co mpa nies, unit trusts, commercial and industrial companies and scores of other concerns. 
Who knows? One day we may be reminding you that we have a residential side too. 

Our commercial services include: Investments, Development, Industrial, Management, 
Shops & Offices, Rating, Tourism, Hotels, Plant & Machinery, Planning & Compensation. 

It’s all part of the Knight Frank & Rutley service. 


Knight Frank & Rutley 

20 Hanover Square, London wnt oah. Tel: 01-629 8171- Telex: 265384. 

Also in: The Gty of London, Edinburgh, Hereford, Hungerford. Associated Offices: Amsterdam, Brussels, Faro, Geneva, Lagos. Paris. Tehran. 



Clarks Chapman Limited Interim Results 


6 months ended 30th June 1976 



Half-Year ended 
3a6.76 

Half-Year ended 
30.6.75 

Year ended 

31.12.75 


£000's 

£000's 

£000's 

Turnover 

97,334 

83,434 

182,000 

Profit before Tax 

3,917 

3,596 

7,520 

Profit after Tax 

2,107 

2,003 

4,296 

Dividend per ordinary share 

1.4p 

1.4p 

4.4341p 

(Tax imputed) 

(interim) 

(interim) 

(total) 

Etesic Earnings per ordinaiy share 

0.38p 

6.19p 

13.17p 


Points from the review of Chairman Mr. J. B. Woodeson, C.B.E, D.C.L 


Results show continuing improvement with 
increased contribution from the Company's 
mainstream activities outside major power 
station field. 


Liquidity.remains sound with further 
improvement since end of 1 975. 

Reasonable order books in medium term 
with appreciable export content 


• UK power station ordering programme awaits current 
Government review of boiiermaking industry. 

• Wide.and expanding range of engineering activities; 
product development and diversification remain in 
forefront of .Company policy. . 

Copies of the full Interim Statement can be 
obtained from: The Secretary, Victoria Works, 

Gateshead, Tyne & Wear NE8 3HS 

Clarke Chapman 

engineering for industry worldwide 
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DIRECTOR GENERAL 
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at least £7.84m. 


iter 
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Sharebroking 
Opportunity 
in Australia 




DISTR1PRESS is a non-political and non- 
profitmaking Association of 322 firms of ' . 
repute from 62 countries engaged in the 
international marketing of newspapers, 
magazines, periodicals and paperbacks. Its 
mam object is to assist in the promotion of 
the free flow of the press throughoutthe 
world. 

■We are seeking a successor to Dr Paul Kung 
who is to retire in 1977, to assume overall 
responsibility via the Board,to the Council of 
the Association for the effective functioning 
of the Secretariat Administratively, this will 
involve ensy ring that annual Congress and . 
biannual General Assembly are planned, 
organised and administered effectively and 
with providing a focal pointfor the various 
Committees of the Association. More 
generally the incumbent will be involved in 
facilitating communications to Members via 
the editing of Distripress News, as well as in 
the diplomatic processes associated with 


contacting making representations to and 
influencing national and international 
organisations. 

.The ideal candidate will be fluent in English, 
Prerich and German, the official languages 
of the organisation. Theability to assimilate 
and represent diverse points of view and to 
displaya degree of tact and sensitivity in 
the handling and management of a wide 
range of contacts will be of paramount 
importance Salary and conditions of service 
are negotiable around 100,000 Swiss Francs. 
The preferred age range is 33-30 years. 
Please write in thfe first instance enclosing a 
detailed curriculum vitae in the strictest 
confidence to: 

Allen Davii 

John Veale Associates Ltd, 

120 Crawford Street; J \ 

London W1H 1AF. A Z—l 


A medium-sized progressiva 
broker is seeking an Investment 
adviser to work io their Mel- 
bourne office. 


The successful Applicant will 
have had experience with 
Australian stocks whilst working 
either in Australia or in London.' 


Applications- which will be 

treated in the s trict e st confi- 
dence should be made in writing 
and contain details of qualifica- 
tions and past experience. These 
should be addressed to: 


Mr. D. J. Lauries, 
c/o Box Number 225. 

Streets Fnanctai Limited. . 

62 Wilson Street, London. EC2 


JOHN VEALE ASSOCIATES 


J 


Mr. Lauritz, a partner of the 
firm, will be lit London for the 
week commencing 20th Septem- 
ber and will be .available to 
discuss the position- - 


FOR THE first half of lfiTS Mr. 
J. B. Woodeson, chairman of 
mg nhnwjnni and electrical . .en- 
gineers Clarke Chapman, reports 
an advance in pre-tax profits from 
£3.6m. to £3L82m.- and forecasts 
that the second half should show 
an improvement over the first 
Basic earnings per 25p share 
rose from 6J9p to &38p in the 
first six months and. the Interim 
dividend is held at L4p. net. list 
year’s total payment was 4.4S4lp 
from profits of £7.52 m. 

H alt-war - ^eaz 
1938 1975 JJ73 

moo mo aw 

Tunwrrr 97.3H, 83434 182,000 

Proto before tax.- 3.07 3J9fc 7.529 

Tax Mil I-®} 3J24 

Net profit 2,137 2,033 -1390 

Minority profit ...... 7# 71 U8 

Available ............ 2A31 1,982. • 4408 

• The improved results were 
derived from increased contribu- 
tions' from activities outside the 
major power, station field. - The 

company has reasonable order 

books in the medium-term includ- 
ing a good proportion for export. 

The liquid position remains 
sound, with a further improve- 
ment since the end of 1975. 


being profit on exchange rates. 

Following the £400,000 rights 
issue in November 1975 the group 
has added to Its traditional busi- 
ness in tea production in Assam, 
a substantial investment in 
Tta^npi Holdings- and. a' small 
Investment in a food processing 
mmpany in this country. 


and T32p GM4p> fully diluted*! 
the interim dividend is. up fnw 
8.6723p to Q.7S05p net Last yearij 
total was 2J.95P- ■ . , 

The company makes and lift 
ports picture frame moulding^. 
Mr. ft. J„ Wallrock, chainnuL 

MiM ’TMOrAlnc + it? 


says that midway margins at 
net level have been slightly <g3 
pressed by nod-recurring, com 
involved in the move jo the ntf* 
London Distribution •Centre'-^ 
Stoke Newington. Current onW 
boohs indicate demand in lkS 
domestic market is continuing^ 
a. satisfactory level. ■ 

The decision to form Magnma 
Mouldings International has be^ 
most effective . and he report* 
that export sales, are well ah§al 
of forecast • • ■ v3 

Provided raw material c 

can be contained, he is reason 

ably hopeful that, the - upwS 

trend, is. sales will continue. 

?■ r< 

Salor 1883.NO IXSiM 

Pram before «n 2 *moq 3Uf 

Taxation HWMO Hsjfl 

Set profit. l 337.7M m.flf 

DhUcMl 13,119 llJS 

attained - 124,841 1^3 


Unigate 


more 


confident 


comment 


COMMODITY Exccuttvo wimed. Charfor- 
hoose Appototmmtt. 01-836 2377. 


Managing Director 


LEGAL NOTICES 


WINE 


for a group of five companies engaged in the production, shipping and 
retailing of wine and in bottling with a turnover approaching .£40111. 
The business is backed by a major British conglomerate. 


• supported by a team of competent chief executives the prime task is to 
accelerate the profitable growth of the five companies with emphasis on 
developing retail operations. 


• the requirements are proven general management experience in 
retailing and a knowledge of wine. Career progression will have included 


X od in a large company and involvement in acquisition planning 
igotiauons. 


• salary is for discussion around £12, 000. Age late 30s early 40s. 
Location North West. 


Write in complete confidence 
to P. T. Prentice as adviser to the company.' 


TYZACK & PARTNERS LTD 


IO HALLAM STREET • j LONDON WIN 6 DJ 
-12 CHARLOTTE SQUARE - EDINBURGH EH 2 4 DN 


No. 00308? of »78 

Hi the HIGH COURT OF JUSTICE 
Qtancery Division' Companies Court. In 
tiK Matter Of EL R. HAWKINS & SON'S 
limited and In tba Natter of The 
Companies Act. 1948. 

NOTICE IS HEREBY GIVEN that a 
Petition for the Winding: op of tie above- 
named 'Company by the High Court of 
Josice was, 00 the Utb day of September 
191*. presented to Ibe said Conn by 
THE COMMISSIONERS OF CUSTOMS 
AND EXCISE of King's Beam How, 
3S-4I Mark Lane, London EC3R THE. 
and that the said Petition is directed 
co be beard before the Court sitting at 
ibe Royal Courts of Justice. Strand, 
London WC3A ILL, on the 25th day of 
October 1978, and any creditor or con- 
tributory of the said Company desarooa 
to support or oppose the making of an 
Order on the said Petition may appear 
at the time of hearing In person or by 
Us Counsel for that purpose: and a copy 
of the Petition frill be furnished fay the 
undersigned to any creditor or con- 
tributory of the said Company reuuiring 
such copy on payment of the regulated 
charge for the same. 

G. KRIKORIAN, • ' 

KING'S BEAM HOUSE. 

39-41 Marie Lane. 

London EC3R THE. 

Solicitor to the Petitioner. 

NOTE. — Any person irbo Intends to 
appear on the hearing of the soid petition 
must serve on, or send by post to. the 
above-named notice in writing of bis 
intention so 10 do. The notice most 
state the name and address of the person, 
or. ]f a firm, the name and address of 
the firm, and must be signed by the 
person or firm, or his or their solicitor 
<lf any), and must be served or, if posted, 
must be sent by post fat sufficient rim* 
to reach the above-named not later than' 
four o'clock in the afternoon of the 
22nd day of October 1678. 


SINGAPORE 
FOREIGN EXCHANGE 


Established Far East Merchant Bank with 
substantial capital intends to expand its 
operation in Singapore by recruiting an- 
experienced and senior, dealer to manage its 
Asia Currency Unit operations, and to train 
locally employed assistants. 


Candidates will have at least four years banking 
experience which must include a minimum of 
two years dealing and experience of Euro- 
currency deposits and exchange. A remunera- 
tion and benefit package will be tailored to 
attract the right person. (PW570) 


EAL 


Candidates male or female should write briefly 
and in confidence to the Managing Director, 
Executive Appointments Limited, 18 Grosvenor 
Street, London W.1, quoting reference. No 
identities divulged without permission. 


No. 00*889 of 1976 

111 the HIGH COURT OF JUSTICE 
Chancery Division Companies Court. In 
the Matter Of' BEST HOMES LIMITED 
and in the Matter of Ttao Companies 
Act. 1948. 

NOTICE IS HEREBY GIVES', that a 
Petition for the Winding up of the above- 
named Company by the High Coon of 
Justice was' oo the Slat day of August ) 
1978. presented to the said Conn by 

wry furniture limited whw 

registered office is situate at Sr. Hyde 
Paric Mansions. London. N.W.L Furniture 
Manufacturers, and that the said Petl- : 
tkw is directed to be heart before the i 
Coart sitting at the Royal Coum of Jus-i 
rice. Strand. London. WCIA SLL on the 
18th day of October 1978. and any credi- 
tor or contributory of the said Company 
desirous io support or opoose the making 
of an Order on the said Petition may 
appear at the time of hearing, in person 
or hr Ms counsel, for that purpose; and 
a copy of the Petition will be furnished 
by the undersigned to any creditor or 
contribut ory o f the said Compa ny re qnlr- 
11 K such copy on payment of the regulated 

chaise for the sa me. • 

• RVwrrrt OPPPN RHWER. 

NATHAN k VANDYK, . 

20. CopthaU Avenue. . 

London Wall. 

London. E.IL2. 

Solicitors for -the Petitioner. 

NOTE.— Any person who Intends to 
appear on the bearing of the said Petition 
must serve on, or send by post to. the 
above-named notice in writing of his 
Intention so to do. The notice must 
state the name and address of the person, 
or. if a firm the name and address of 
the firm and mast be signed by the 
person or finn, or his or their solicitor 
Uf any i and must be served, nr. If 
posted, most be sent by post in sufficient 
time to reach the above-named not later 
than four o’clock In the afternoon of 
the istij day of October 1976. 


No. 00313 of 1978 

In the HIGH 1 COURT OF JUSTICE 
Chancery Division Companies Corot. In 
the Matter of JAY CLIFF LIMITED and 
til >lw U«W»r Of UM Cmmniilwt At* , 
1948. 

NOTICE IS HEREBY GIVEN, that a 
Petition for the Winding np of the above- 
named Company by the High Court of 
Justice was an the 2nd day of September 
1978, presented to the said Coo n b y 
GEORGE WHEELWRIGHT LIMITED 
whose registered office Is situate at: 
Upper Firth Boose Mills. Scam round en, 
Huddersfield, and that the said Petition 
Is directed to be heart before the Coot 
sitting at the Royal Courts of Justice. 
Strand. London, WC2A ELL on the 18th 
day of October 1978. and any creditor or, 
contributory of the said Company desirous' 
to support or oppose the malting of an 
Order on the said Petition may appear 
at the rim» of hearing, hi person or by 
his counsel, for that purpose: and a' 
copy of the Petition «o be famished by 
the undersigned to any cre dit o r or coo- 
trfbatory of the said -Company requiring 
such copy on payment .of the regulated 
charge for the same. 

H ERBERT OPPENHED1ER. 

• NATHAN Ic VANDYK. 

20. CopthaU Aveone. 

London Wan. 

London. E.CL2. 

SoUruors for the Petitioner. . 

NOTE.— Any person who intends to 
appear on the beartnc of the said . 
Petition must serve on. or send by post' 
to. the above-named notice in writing oi 
his intention so to do. The notice rnnst; 
state the name and addreastftbe pstkto- 
or if a firm the name and addresa or the 
firm and raus be signed by the pereon 
or firm, or his or their solicitor fif awl 
and must be served, or. if posted, roust 
be sent by post in sufficient time to 
reach the above-named not Jater toa 
four o'clock in the afternoon of the 15th 
day of October 1978. 


Clarke ‘Chapman is going to keep 
profits moving upwards this Year 
but its orders background is stfli 
deteriorating. Over the six months 
orders have risen just £5zn. to 
£17?m. so in volume terms, the 
group now faces a worrying level 
of slack. Predictably this demand 
hole Is being created by the UJC, 
power side with actual xnech* 
anlcal engineering orders up some 
JESm. over the period, dance has 
enough orders on hand to take its 
power divisions through most of 
1977. but the design teams will 
be made idle before then. The 
earnings outlook is reflected in a 
yield of 11 per cent at 64p;. this 
rises to 12 per cent, on a prospec- 
tive basis, and if Clarke can top 
£8m. pre-tax for 1976 fully taxed 
earnings cover should be around 
2$ times. 

Statement, Page 31 


THE BOARD of UnigRte was 
more confident than it was a year 
ago, chairman Sir James Barker 
told the annual meeting. 

■ He described the current xbOrtv 
are of milk as a temporary set- 
back. It would not have an 

advene effect on the comparers 
profits this year. Supplies of pig 
meat were easier and price infla- 
tion was not as great this year 
as las t- Demand for manufactur- 
ing beef continued to exceed 
supply and prices were - still 
.rang- 

The group’s biggest worry was 
inflation, but imports of subsi- 
dised ham and pig meat products 
from Europe because of the over- 
valued Green Pound were also 
causing concern. >. 

Sir James said the directors 
were not worried about Unigate's 
basic business. “ The demand 
for our products continues to be. 
strong and our business is 
secure." he stated. “ We are mrt 
worried about our longer-term 
prospects." 


Jones and 


Shipman J 
first half g 


Excalibur 


Increase by 
Sinelo 


drop in 
second half 


to £0.43m. 


Slngio Holdings r e ports turn- 
over up from £l-48m. to £LS3m. 
for the year to March 3V-197&, and 
an advance in profits from 
£365,117 to £431,000 subject to tax 
of £298,000 compared with- 
£186330. 

Earnings are shown to be up 
from 1.8p to 2Sp per lOp share. 
The Ordinary dividend is held at 
0.78p net Dividends will he paid 
when there are sufficient funds 
in the UJL 

1973-78 1974-15 
£ t . 

Tornorer - IJSS.000 1,488.687 

Pram before MX 43XJMW 265417 

Taxation w 29&.000 188,930 

Rights Issue cost — 3I.0W - — 

Attributable 112JM9 78,187 

Preference dlv. 14JJS8 4.77S 

Ordinary — - * 31*4oD 31*450 


A £91.000 reduction in' second- 
half profits, at Excalibur 
Jewellery leaves the total for the 
year ended April 30, 1976 down 
from £691,257 to £617,900. The 
tax charge is £322 362 (£367,332): 

The final dividend is 0214fip 
per 5p share, for a net total of 
Q.4288P (3B98p). 


Magnolia 


steady at 


THE OUTCOME, for the year .Mg 
at A A Jones- and SMptqid 
depends largely on the levefd 
orders that are obtained' *i 
delivery before the year-end, .tm 
the chairman Mr. F. "W. Brooj3 
Jn his interim statement- n 
says the volume of meentiraf 
orders is considerably above 1M 
depressed lever of 1975, hut «U| 
falls short of needs to fully utflw 
resources. ] 

The group makes high precis Uu . 
machine tools. Its turnover $ 
the first half of 1976 improviei 
slightly from £5.28m. .to £L64aH 
and profit was little cha n g e d.' a. 
E737JJ00 (£723,000). : ] 

Earnings per 25p share air . 
Stated at '5.85p (5.7p) and ti$ 

interim dividend is L5p (l.33p}~ - 
Total for 1975 was 4^75p. 

Pint b*if . Ten 
im 1975 ua l., 
•' £W»;-.-nW-*i«nJ 

Turnover 5.80 'Mg inf 

ProUt bafora t»x _ TTT 7B- IJjjJj j 

Taxation ** ' - 

Net profit - 3a3 S47 .‘-W 

Minority 2 * 

Preference div. ... - 1. J 

Ordinary U- m . 9 

Retained — — 2G0 . 281' . $ 


IV.irv 


halfway 


SCHRODERS 


- No. 002773 Of 1976 

In the HIGH COURT OF JUSTICE 
Chancery Division Companies Court. n» 
tbe Matter Of AIRCRAFT TRANSMAE\ 
r.ntiiT F . n and In the Matter of The 
Companies Art. 1 9* 8. , ... _ 

NOTICE -IS HEREBY GrVEN tlui a 
Petition far the WlQdlna np M tbe Bboro- 
named Company by tbe Hlab Co urt or 
Justice was on the I9lb day Of 
157B. presenl^l to the sakf Court Jw 
ITALlS; INTERNATIONAL -BANK 
LIMITED whose registered office ts 
Orooe it P ( O Bnlldltis. „ L *" ,eD * 
haC Street. : London EC3, 
and tint the said Petition Is directed 
to be heard before the Court sitting at 
the Soral Courts of £«•«• 

London WC2A 2LL. on the Utb day of 
Oaober 1978. and aw eredliro orcoa- 
irfljutory of Ibe said Company destroos io 
support or opoose the .making of 
Orter on the- said Petition 
at tbe time of hearing. In person or 
by bis counsel, for that purpose: and 
a copy of the Petition will he 
by the nnderabmed to any creditor or 
contributory of the' said Company reemr- 
ing such copy on payment « tnc 
regulated charge for the same. 

D. J- FREEMAN * CO.. 

9. Cavendish Square. 

London W1M 9DD. 

SoUckars for the Petitioner. 

NOTE-— Any person who bttends to 
appear on tbe bearing of tbe said Petltwn 
most serve on. or send by cost to. me 
above-named notice in writing of his 
Intention so to The ootire im« 
state the name and address of Ole person, 
or. if a firm, tbe name and addi«s o* 
ibe firm and must be signed by »e 
person or firm, or bis or tbeU soUejtor 
(If any) and nmsi be served, or. tf po stea. 
must be sent by host Ic sufficient time 
to reach tbe above-named not later than 
four o’clock In the afternoon of the 
8tb day of October 1978. 


Pre-tax profits included £31,000 


Sales of Magnolia Manufactur- 
ing increased by 21.6 per cent, 
to £1.68 m. for the first half of 
1976 and profit, before tax, was 
similar at £287,000, compared with 
£280,000. For all 1975 profit was 
£530,901, a record. 

Basic earnings per lOp share 
for the half year are 7.77 p (7.57p) 


The directors of Schroders h 
declared an Interim di rid 
per £l -share of 3p net (san 
Last year's total payment 
9.3114p.- - 

The profits for the first 
months of 1976 were higher t 
those achieved during the 
responding period last year, 
directors say. 


BOND DRAWINGS 


Merchant 

Bank 


CITY OF TURIN 

®J-% Sterling i Dretsclw Mark Bands 19B4 


S. G. Warburg & Co. Lid., announce 
trial the red emotion Initalment o* 
£310.000 doe ISOi October. 1976 has 
been met bv ourchases In tfie nurket to 
rtw nominal »<)ve o* £265.500 and bv 
a drawing e! Bonds to tho nominal value 
of £6*. soo. . _ . , 

The distinctive numbers of me tJomJv 

drawn In the nresenee of a Notary Public, 
arc as - follows: 


NO. «J30!0 Of 1978 - 

lb the HIGH COURT OF JUSTICE 
CtuncMT Division Companies Court. In 
the Metier of BREWS TOE UWITED and 
in the Matter of The Companies Act. 
1MR. 

NOTICE IS HRREBY GIVEN, that a 
Petition for the Wlndlnc up of ibe above- 
named Company by the High Court of 
Justice teas on tbe 10th day of September 
1938. presented to the said Conn, by 
LEGAL AND GEN ERAL ASSURANCE 
SOCIETY -LIMITED, whose registered 
office Is sitnaie ai Tcmjnc Court. 11, 
Oocrn Victoria Slrcet. London. E.C.4. a 
Creditor, and that the said Petition is 
directed In be heart before tiw Coort 
sifting at the Royal Courts of Justice. 
Strand. London. WC2A 2LL os tbe 25th 
day of October 1K6. and any creditor 
or contributory of tbe said Company 


desirous to support or oppose the making 
of an Order on tbe said Petition may 


The Bank seeks aprofessionally qualified 
person aged mid to late 20’s who will be 
■i able to work as Assistant Company 
Secretary after a probationary period. 


! £SOO Bonds 

I Nos. 108 to 114; 116: 118: 120; 121: 
' 125 to 146; 149 to 161: 169 to 177: 
1 192 to 196: 209 to 212: 21 s: 217; zzo; 
I 221: 240 T 244: 245: 235: 256: 2SS: 
260 to 269: 307 to 310: 314: 318 to 
a23. 


Chartered Accountants or those with a 
legal qualification will be preferred; a 


£100 Bands 

7793 to 7793: 7797 to 7920: 7926. to 
7942; 7944; 7345; 7347 to 7960. 

Oo 13th October. 1976. there will b«^ 
come due and oavabto upon each Bond 
drawn for redemption, the principal 
uncort I hereof, together with accrued 
interest to said daw at the office oft — 


s. G. WARBURG 4 CO. LTD.. 
30 Gresham Street. 
London. EC IP ZED, 


[or with r-ne qt the other oaring agents 
named on the Bonds. 


™ on tnc osroi. 

Intern: will cease to accrue on the 


| Bonds called for redemption on and after 
1 Stn • October. 1976. Bonds so presented 
for naynrent most have attached ail 
cocoons maturing subsequent to 15th 
< October. *»76. ■ 


The work is varied and much of it will 
involve contact with higher management. 
The prospects of advancement and job 
enlargement will be provided by the 
energy and quality of the successful 
applicant. • 


■ 30. Gresham Street. 

' Lemon, tezp 2EB. 


17th September. 1976. 


of an Order on tbe said Petition may 
appear at the time of bearing. In person 
or by his counsel, for that propose: and 
a copy of tbe Petition will be forolabed 
by the undersigned to any creditor or 
eootribntory of the said Company reouii* 
inn such copy on payment of the regu- 
lated charge for the some. 

THING PAMS, 

S. Wyndhain Place. 

Bryansron Square. 

London. W1H SAT 

• M: il.i 

SoMrirars for tbe Petitioner. 

NOTE.— Any person who Intends to 
appear on tbe bearing of tbe saut 
Petition most serve on. or send by post 
to. tbe above-named notice fo' writing of 
Us intention so to do. The notice snst 
state the name and address of ibe person, 
or. If a firm tbe name and address of 
tho Arm and must be signed by the person 
or firm, or bis or their solicitor f if any) 
and must be served, or, If posted, most 
be sent by post In sufficient time to 
reach the above-named not later tbsn 
four o’clock In the afternoon of tbe 
2nd day of October 1978. 


NO. 083038 Of 1978 

In tbe HIGH COURT OP JUSTICE 
Qian eery Division companies Court, in 
tbe Matter of DEMETRIS & SONS 
LIMITED and In tbe Matter of Tbe 
Companies Act. 1948- 

NOTICE -IS HEREBY GIVEN that a 
Petition for tire Winding op of the above- 
named Company by the High Court of 
Justice was. on tbe 13th day of September 
1978. presented IO the said Corot b» 
THE COMMISSIONERS OP CUSTOMS 
AND EXCISE of King's Beam House. 
38-41 Marie Lane. London ECSR THE. 
and that tbe said Petition is directed 
to be heard before tbe Court sitting at 
tho Royal Courts of Justice. Strand. 
London WC2A ILL. on tbe 25th day cf 
October 1976.- and any creditor or con- 
trttKUory of the said Company desirous 
to support or oppose tbe making of an 
Orter on the said Petition may appear 
ax the time of bearing in person or by 
hla Counsel tor that purpose; and a copy 
of tbe Petition will be fumisbed by tbe 
undersigned to any creditor or con- 
tributory of the aaid Company requiring 
such copy on payment of tbe regulated 
charge for tbe same. 

G. KRIKORIAN. 

KING'S BEAM HOUSE. 

3941 Marie Lane. , 

London BOTH. THE. , 

Solicitor for tbe Petitioner. 

NOTE. — Any person wtio intends to 
appear an the bearing of the saw Petition 
must serve on, or send by post to. die 
above-named notice in writing of 
intention so to do. The notice roust 
state tbe name and address of the penon, 
or. If a firm, the name and address of 
the firm, and mas be signed by tbe 
person or firm, or his or their- solicitor 
tif any!, and nraa be served or. U posted, 
most be sent by post In sufficient time 
io reach t be above-named not later than 
roar o’clock in the aReraoca at the 
and day of October I976L 


CITY OF VALPARAISO 


Starting salary depends on experience 
and qualifications but will be in the region 
of £7,000. There are substantial staff 
benefits in addition. 


Please apply in strict confidence, quoting 
reference number 1703 ; to Clive & Stokes, 
14 Bolton Street, London W1Y8JL. 


I Si:"; YfaterbOOrd Loan 1912 

NOTICE IS HEREBY GIVEN that W 
Carrying out the operation ol the Sinking 
I Fund of 1st Octooer. 1976. In rwW 
i of the «t>o*e Loan Bonds tor £400.00 
' have been purchased and the, wuler- 
; me nd cned Bunds amounting to £60000 
were this <»v orawn ny tot by EDWIN 
BRUCE WALKER iof Mess'*. Pe Finns. 
t Scorer* & John Venn i. Notary Public. 


Give&Stokes 


1976 from which daw all interest thereon 
will cease:— 

6 Bonds lor £100 each 
648 680 1562 177£ 2214 2342 
RECAPITULATION , 

6 Bonds for £100 each .... £600.00 
The above-mentioned Bonds with 
Coupon No. 1 50 and subsequent coupons 
attached may be lodged for. repayment 
on or after 1st October, 1976. at tbe 
Offices of J. Henry Schroder Waaa A Co. 
Limited. Coupon Department. 120. Cheap- 
Side. London. E.C.2. between the hoars 
at ten and mo o'clock. 

; tendon. 

i 9th September. 1 976. 




BIRMINGHAM COUNCIL BILLS 


The £6n> ninety-one day Bills were 
Issued tadav with maturity on the ISJn 
Member 1976. Apolltations lotaiMM 
£d 2 m. The minimum prise accepted «» 


PERSONAL 


M.B. OF SAN DWELL 


iif&rSE ■"srwss sw ss bin* !»* 15.9.7*. 

MdfltMU 1 2,253571 4“a. Tho total Bill* 15-l|j76 at Applications 

outMandJoo is £19m. £14 .25m. Outstanding £5m. 


HEW SQUASH CLUB. Paw mcfnbyrWlIn 
still available at SJIrermere Souash Club. 
Cobh am, Surrey. Phone Cotaham- 7275 
anytime. 


CLASSIFIED ADVERTISEMENT 
RATES 


Industrial & Business Premises 
Businesses for Sale/Wanted 
Residential Property 
. Appointments 

Business & Investment Opportunities, 
Corporation Loans, Piant ft Machinery* 
Production Capacity 
Education, Motors, Contracts & 
Tenders, Personal, Gardening 
Hotels & Travel 
Book Publishers 


Single • 
Per Line Column cm 
£ £ 

3 20 IIjOO 
3.30 11,00 

2.50. 7.00. 

3B0 ' ' il-GO 


Premium positions available £L00 per single column cm extra 
(minimum size 40 colnma ems) 


for further 1 details write to: 


Classified Advertisement Manager 
Financial Times, 10 Cannon Street, EC4P 4BY 



Industries 


Interim report for the six months 
ended 30 June 1976 


i 


Leading manufacturers of textile mach mery, marii he 
engineering products, pumps for the power; petro- 
chemical and water industries, and electrical products. 


First Half 


1976 

£m 


1975 - 1975 
£rri ' £m 


Net sales 

Profit before interest • 
and taxation 

Profit before taxation 

Ordinary stockholders' 
earnings 


93.8 66.8 1587 


5.2 13.6 

4.1 .. ill. 


Earnings per share 


8.2p 7.4p 17.8p 


• Sales and pre-tax profits rose by 40% ancf 41 0 & 
respectively 


• Earnings per share increased by l 1% 


Exports frornU.K. totalled £44.6m— 71%of (J.K. output 


Dividend 1 .9053p — the maximum permitted 


92% of the equity of Safety Electrical Equipment 
Corporation of New Haven, USA acquired for $6„6m 


Subject to unforeseen circumstances both sales and 
profits forthe year should exceed those for 1 975. - 


25 St James's Street London, SWI A JHH 









. t .... 


The Financial Times Friday September. 17 1976 .. 

Better half Stone-Platt up f 1.85m. 
for ‘Pru’ to £6.08m. so far 


HE UNDERWRITING reMili for 

ir lirst hair or ig;« at Pruden- 
aj Awtiirance Company shoes' a 
adiicerf Jos* or I0.7m: aqamst 
-•3m. la<i time. 

Premiums increased From 
to £151.3m. while inve.si- 
nent income v.as £i3.4m. coni- 
•• ared with £8.4rn. with the rise 
ominq: in pari from interest on 
he proceeds of the rights issue 
a ‘lune 1975. 

It is emphasised that conclu- 
ions as to results for the year 
annot be drawn from first half 
igures. 

The -interim dividend is raised 
roni 2 p in l’2p net per I Op share, 
■ast year's total was 3.4 l2p. 
There was a small underwrit in? 
iss in the U.K. Profits on the 
totor account were more than 
bnorbed by a lo*.s on the domes- 
ic property account which had 
bear heavy losses arising from 
he January v md storms. 
Overseas operations produced 
n overall underwriting profit, 
"here was an improvement in 
anada and Australia, but in 
•outh Africa despite some im- 
ro Yemeni in the second quarter. 
\perience remained unfarour- 
blc. 

'ITte results of the Belgian suh- 
idtery L'Escaut. were disappoint' 
ns with n heat? loss on th«* 
wtor account resulting from 

• :overrunent price control mea- 
urcs. 

Results for Mercantile and 
leneral in the firsi six months 
howed an underwriting lo*s simi- 
jr to that in the corresponding 

• * eriod of Iflr.i. .Ml figures for this 
ompany have been included on a 

v urrent year basi.>. 

For ihe six months to June 30. 
■J7S and for the year 1975 over- 
currencies have been con- 
-cried ar the rates of exchange 
hiaining on December 31. 1973 
chile the figures to June 30. 1976 
i.ne het-n converted at the rates 
ibi.nninc ai that date. 

As reported on July fi new life 
-i "U ranees and annuities effected 
nr new annual premiums u ere 
13o.3m. t£41.1m.i and single pre- 
mum? and annuity considerations 
.3.4.0m. i£ 17.2m. i. 

Yanburgb Life Individual con- 
rads contributed £5.7 m. (£0.4tn.i 
n annual premium income and 
tl5.6m i£5.2ni.) to single pre- 
nium and annuity considerations. 
See Lex 

I Sharna Ware 
£69,814 at 
half time 

Turnover of Sharna Ware for 
Ihe first half of 1976 increased 
Irnrn £2.99 m. to £J.66m. and pro- 
fit more than doubled from 
£30.1.17 to £09.S 14 before tax of 
£36.303, compared with £!5.tiSl. 

• fn hi.s annual statement in 
i April, the chairman. Mr. S. 

' urchant forecast a record out- 
come Tor 197R — Tor the previous 
year the figure was £320— IS. __ 

The interim dividend is O.diop 
net. compared with last year's 
single payment, nf 1 95p adjusted 
tor the one for-thice scrip. 

The company has acquired a' 
distribution organisation' with a 
show room and 'offices in .Switzer- 


land and a cash and carry watt- 
house in Bradford. 

The company niakos pla*nc 
ware, etc. 

Statement. Page 26 
See Lex 

Midterm 
record at 
Sparrow 

ON A 33 PER LENT, increase, in 
turnover from £3. 09m. to 14.27m. 
pre-tax profit of G. "'. Sparrow 
and Sons, the crane hire special- 
ists. improved by 27 per vein. 
Trom £401.000 in a best-eve r 
£511.000 for the first half of 197U. 

With the group continuing to 
invest in cranes with high profit 
potential and to develop its over- 
seas activities, the chairman. Mr. 
A. V. Sparrow, is reasonably con- 
fident of exceeding last year's 
record pre-tax profit of fl.065.flWI. 

The interim dividend is raised 
from i.Ttip Lo l.»3p per 20p share 
net. Last year's total was 4.:Wp. 

Mr. Sparrow says it is encourag- 
ing to report these figures for a 
strongly competitive trading 
period during which uneven 
demand for the group's services 
were e.vper/enced throughout the 
country. 

During the half year more than 
£1.5m. was in vested in new 
cranes including one 150-ton tele- 
scopic jib crane — the largest of 
its kind in the world — and two 
100 -ton telescopic jib cranes, he 
tells members. 

£0.7m. by 

Staffs. 

Potteries 

ON SALES UP from Ifi.lfim. m 
I7.44m.. pre-tax profits nf 
Staffordshire Potteries (Hold- 
ings) rose front £513.000 lo 
£702,000 for the year to June 30. 
1976. 

This foltows a first-half increase 
from £140.000 to £213,000 and a 
forecast of not less than £0.6ra. 
made at the time of the 025m. 
share placing in June. 

Undiluted earnings are shown 
at 30.1p l23.Spl per 25p share and 
diluted at 252p (20.lp) based on 
.-■hares in issue prior to the 
placing. 

.Us forecast the final dividend is 
7p net on the enlarged capital 
for a 9.5p (4.926765p) iota). 

Treasury consent has been given 
for the increase in context of the 
placing. 

The directors «ay the current 
year has started well with record 
sales in July and August. Orders 
on hand are generally satisfactory 
and the first stage of the capital 
investment project is on schedule. 

1 S 7 .V 7 R 1974-14 


REPORTING a 4(1 per cent, expan- 
sion in sales from £66J54m. to 
£33.7301. Fnr the firsi half Of 1976 
and a 47 per cent, advance in pre- 
tax- protil.s from £4.13m. to 
£6.U5m.. the direct ors of Sltrne- 
riatt Industries forecast that 
both sales and profits for the fall 
year v it! exceed the - £loS.74m. 
and £lLI4m. respectively for 
1975. • 

First half earnings are shown 
to be up From 12.Sp lo 14 4p per 
25p share before lax. and from 
7.4p to S2p after tax. The 
inetrim di\ idend is lifted from 
1 .61 lap to I.!H)53p net. Last year's 
final w as 1.33p. 


sah-o 

Prohl 

fm-ran p.iratil-- 

ProHi before (ax .. 

Tax 

Srt nrulil . . . 

Mmoniv proai . . 
Pnil. div idrnds .. 
EanUrtis for i>rd 


4 irsi half Yi-ar 
llT* IEFTj 1977* 

ifkHl frtuO lUOO 

‘t.Tir Sh.H-1 1.1S.737 

:.»* .Lira I 3 .e* 

I.W» 1.174 itSJ 

LOTS a ,125 11 , 1 W 

: »+i i ;:ui 4.37S 

i.sss s.28i 
« ~Js 71 

-■•> .->7 I II 

.nr. 2 >« r.ott 




Sale* 

7.441 

Prc-ux profit . .. 

7 D 2 


.Jhl 

EsirnorO. credit . 

. . — 

Minonn-'R . .. . 

I'. 
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The Scragg division, acquired 
with effect from October 1, 1973, 
contributed in. 4m. to the first 
half profit before interest and tax. 
Exchange raw movements be- 
tween December 31, 1975 and 
June 30, iu7fi increased the sales 
and pre-tax profits of overseas 
companies expressed in sterling 
by £3.4 m. and £0.4m. respectively. 
Assets attributable to Ordinary 
holders increased to £47_2ro. 
(December .31. 1975 HUm.1. 

Exports from the U.K. totalled 
£44.6m.—7I per cent, of the out- 
put of U.K. plants. Unexecuted 
orders at Juno 30 totalled £L27nt. 
Liquidity 11 remains satisfactory." 

The electrical division made 
good progre-s with ils recovery 
programme and rs now in a posi- 
tion to justify further investment, 
say the directors. Since June 3l». 
92 per cent, of the equity of 
Safety Electrical Equipment Cor- 
poration of New Haven. Connec- 
lietU. U.S.. has been acquired Tor 
a price of . pitiable partly 

in September 1976 and partly in 
January 1977. This acquisition, 
which is being financed by seven 
year Euro-currency borrow inqs, 
means that the company now- has 
substantial manufacturing plants 
in the U.S. for each of its main 
product lines. 

Investment in new plant and 
equipment in the l-Jv is continu- 
ing at a high level, they add. 

Continuing growth is mainly de- 
pendent on • an improvement in 
world trading conditions. There 
is as yet little evidence of any 
significant increase in the scale 
of investment in the industries 
served but the results for the 
first half are in front of huds«- 
Slatcment. Page 22 
Sec Lex 


Advance by 
W. J. Reynolds 

Motor dealers IV. J. Reynolds 
Holdings reports an increase in. 
turnover from £3.79m. io £6. Stint, 
for the firsi half of 1976 and an 
advance in pre-tax profils Trom 
£42.759 io £61.600. Stated earn- 
ings rose from D.4tip lo 0.0*Jp per 
5p -hare - - • - - 

The director* say ihere arc en- 
couraging '■i.ens for the second 


half always provided (hat the 
supply of new vehicles is not 
unduly restricted by model 
changeover* and industrial dis- 
putes. Profits for all of JOTS came 
to £53.150. ... 

The significant rise in turnover 
was due to price increase* and 
a higher sales volume but with 
intense competition and an in- 
evitable increase in overheads 
profits have nol kept in lipe. The 
expected -improvement in the 
truck safes market .did .nor 
materialise and it now- seems un- 
likely that this will happen this 
year, say the directors. 

At the end or -September Ford 
Motor will be replacing the exist- 
ing range of Cortinas. The new 
version of the Cortina has already 
been introduced on the Continent 
and has been very well received, 
members are told. 

The Board expects to recom- 
mend a single dividend for the 
full year of not less than last 
year's 0.53125P net per share. 


trend v* di. continue. Profits for 
1973 were £9.32m 

Tr afford 
Park turns 
in £0.56m. 

AFTER SLIPPING Trom CiSS.776 
to £271.521 in the first half, pre- 
tax profits or Trafford Park 
Estates finished the year to June 
30. 1976 down Trom £617,405 to 
£563.571. Gross turnover from- 
remals rose- slightly from £IJSm. 
to £1.3Sm but warehousing arid 
trading turnover dropped r from 

£I.3fml to f 1.12m. 

Earnings are shown at 4.73p 
<5.9Spi per 23p share. The final 
dividend is I. Sop net. lifting ’the 
total from 2 96 p to the maximum 
permitted 3.2op. ’ - ’ _ 


Bentalls 
first half 
progress 


Turnover 

Prc-tai profits 

Taxation 
Vtnbiii ahl> 

•Special 
Interim div. 
Propsed final 


I9I.J-7S 197V- H 

i ' 

2.19* 94.1 J 4«t;, M\ 
563371 SIT , 403 

fS.M 2 tni S.-M 

.DK.tao 407 IC 

— iS-C’ 1 * 

lln.TU HO. 71.7 
1V7 MS - ,l.*9 JK 


DEPARTMENT store operators 
Bentalls reports sales ahead 
£1.7m. to £l4.37ni.. including VAT. 
and profits up £75.000 at £60S.000 
in the six months ended July 31. 
1976. 

In the second half to da'e. 
sales show a 10 per cent, increase 
over iasf year and are ahead or 
budqeL If this position can he 
maintained, the directors are look- 
ing far a satisfactory result for 
the year despite further increases 
in costs. In 1975-76. profit came to 
£I.SSm. 

Improvements have been made 
in sales promotion and to depart- 
ments and stocks to ensure in the 
second half the higher turnover 
and contribution to profit 
expected. 


Midterm 
upsurge by 
Tioxide 


Titanium producers. Tioxide 
Group in which Lead 'Industries 
and 1CI have substantial holdings, 
reports an upsurge in 1976 first 
half profits from £3.72m. to 
£10J>Sm. before lax of £3.34 m. 
(£1 89m. 1. Attributable profits 
were up From £1.7nt. to £5.34m. 

Sale.-, to U.K. markets expanded 
from £12 .25m. lo £!7.51m and 
overseas sales were £50.1 m. 
against £J0.4:!m. The value or 
exports including ultra -group 
sales was £13 Im. 

Changes in the sterling values 
or the parent company's interest 
in overseas companies, arisius 
front exchange fluctuations, have 
been excluded from profits. 

Durinq the first half there has 
been an improvement in both 
volume and prices of pigment 
sales, particularly in overseas 
maikeis. It is expected that tins 


Gallenkamp 
hits peak 
with £3.9m. 

AFTER RISING from £t.04m. to 
£1.89m. in the first half, pre-tax 
profits of A. Gallenkamp and Co. 
finished the year to June 3U. 1976. 
up Trom 12 49m. to a record 
i'G.SSnt. on turnover of £23. 57m. 
i £19 9 tin. i. which Included exports 
uf £10 ii in 

After lax or £2.03m. compared 
with £1.3lm. stated earnings in- 
creased from I7.Sp to 2S2p per 
25p shaie. The final dividend is 
2.55 p net lifting the lota! from 
4.l3Sp to iho maximum permitted 
4.35p. 

The gioup manufactures scien- 
tific instrument* and laboratory 
apparatus, etc. . 

Statement, Page 24 

Upsurge for 
H. & J. Quick 

Motor dealers H. and J. Quick 
Group is forecasting (bat 1976 
will be an "outstandingly good" 
year. 

In ihe first half profit has shot 
Up from £127.701 to £356.930. and 
results for July and August arc 
running at the same rate, the 
directors report. For 1975. profit A 
w ere £ 288 . 000 . 

Turnover for ihe half sear rose 
i'4.83m to £16.61 m. Interest took 
£165.661 i £143.758). and the net 
profit came out ai £176.180 
( £Kfl.4fJ 1 > after tax of £160,750 
(£56.360) 

Earning* are shown at 4.5 ip 
tl.Ttip) per .“p share, and the 
interim dividend is up from 
0.4154/) i» 0.50 f*p The 1975 final 
w as 0.523p. 

Statemrni. Page 31 


Steel Stockholders -Structural Engineers 


Trading Results 

In a difficult trading year sales and profits fell: 
however, profitsin the second half of the year - 
were marginally higher than in the firsi haff; 
Stock appreciation- was a significant factor in 
the 1 975 results and this, combined with 
slimmer margins in the year ended 31 si March 
1 976. account for the reduced profit. 

The- cash position has been very sound 
throughout the year and continues to be so. As a 
'result we have bean ableto buy at the most . 
advantageous prices. . . *. . 

Dividend 

A total of 4-.7468P per share is recommended — . 
the maximum permitted. 

Steel Division 

Current conditions in. ail markets remain 
difficult and it is not anticipated that a major 
upturn in the home trade will take place until 
later in the year. The division, however, looks 
forward to expansion in the export field. _ 

Engineering Division 
T his Division has remained 'fully and profitably . 
employed. We have a full order book and expect 
this healthy situation to continue throughout ■ 
the year. 

The Future ... 

During the past year the company has -. 
maintained a high buying level. As a result we 
are poised to take full adva ntage of any 
improvement in the demand for our products. 


Five Year Record . 
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Pre-tax Trading 


Copies of the Annual Report, containing the Chairman’s Statement in full, obtainable from The Secretary. 

JAMES AUSTIN STEEL HOLDINGS LIMITED 

Thornhill Steelworks, Dewsbury, Yorkshire WF129EH ' ^ 




The following are extracts . 
from the circulated statement, 
of the Chairman 
Mr. H. L. Preedy, OBE, JP 


Krotits of £845.552 tor the year ended 27th March, 1976 (£782,282) 
are once again a record. The total dividend of 5. 1 1 9 % (4.704 % adjusted) 
is the maximum permitted. . i.- 

Seven additional branches have been added,, and at least eight, more are 
planned for the current year. Prudent property development includes rebuilding 
of the shop at Oswestry (opening October) ; purchase of a. central shop site 
at Ashby-de-la-Zouch for rebuilding and site development: and plans for 
rebuilding four new shops at Bilston. The sale of books has passed the £1m 
and is still increasing. 

Rehousing of wholesale and cash-and-carry depots is now completed, and 
the fruits of these changes can now be Seen in 'terms of profit. 

Implications of the Government’s new guide lines on prices and profits 
are not fully known, but it appears the. company will benefit from a number 
of the provisions.- - •• ' 

ALFRED PREEDY & SONS LIMITED 

Wholesaling and retailing of tobacco, confectionery and fancy goods, 
retail booksellers, newsagent* and stationers. 


Dalgety 

Preliminary announcement of results 
for the year to 30th June, 1976 

; 

PROFITS BEFORE TAX 1976 1975 

£ miliions £ millions 

Australia 1 *2 (3-7) 

New Zealand 5-3 1*0 

United Kingdom 7*4 6-5 

Canada 2-5 1 -6 

USA 0-7 2-2 

CentraHncome less Expenses (0-5) 0T 

Interest on Euro-currency loans (1 -0) (0-9) 

Group Profits before Tax 15-6 6-3 

Estimated Taxation 7-7 5 -3 

Group Profits after Tax 7-9 1-5 

Minority Interests 1-2 0-2 

Group Profit after Tax Attributable . 

. to the Members of DALGETY LIMITED 6-7 1-3 

Extraordinary Items 0-5 1 -9 

. . Group Profits Available for Appropriation 7-2 3-2 

Ordinary Shareholders' Funds 110-2 98-8 

Loan Capital 70-8 61-3 

Short-term Borrowings 59-4 63 T 

Earnings per share Basic 26-1 pence 4-4 pence 

(Before Extraordinary Items) Fully Diluted 24-7 pence 4-3 pence 

Net Assets per Ordinary Share £4-40 £3-96 

FINAL DIVIDEND — 4'17945p per share recommended making a total of 
8*94245p for the year (gross equivalent 13 -7576p — 1 974/75 1 2-507p). Maximum 
permitted increase -under present Government regulations. Cost of dividends for 
the year is £2*4 million. 


NOTES: 

1. Overseas profits have been converted into sterling at the rates ruling on 30th June in each 
year. Exchange rate changes have benefited profits by € 200.000 compared with 1975. 

2. Turnover for 7975/76 was £ 648 million {7974/75 — £678 million). 

3. The final dividend will be paid on 15th November 1976 to shareholders on the register on 
4th October 1976. Annual General Meeting— 11th November 1976. 


By raising the Company's pre-tax profit to 
■£75-6 million from £6-8 million for the 
proceding year, the Group has amply 
justified the expectation of better results for 
the full year which I forecast at the halfway 
stage. The regions and activities in which 
these results have been earned, however, 
show significant differences from past years. 

- The following remarks attempt to summarise 
the most important aspects of each Region's 
results. 


UNITED KINGDOM 

By far the largest contributor to the Group 
profits for the second year running was 
Dalgety UK Limited. It accounted for almost 
half the Group’s pre-tax profit and showed 
increased profits for the fourth successive 
year. The pattern of activity, accounting for 
the pre-tax profit of £7-4. million, shows wide 
variations from the recent past which we 
believe su pports strongly the w isdom of 
our policy over several years of spreading our 
UK investment over a number of activities. 

The increase in profits for the year to 
30th June, 1 976. as compared with the 
previous year, is attributable largely to a major 
improvement in the profit^ of our pig breeding 
operations and a return to profitability by our 
egg and broiler producing subsidiaries. 

The largest of the UK divisions, malting, 
succeeded in maintaining its profits despite 
an accumulation of problems, most of which 
lay outside its control. UK fisc a I policy imposes 
heavy pressures on the cash resources of U K 
distillers and barley prices again increased 
substantially. The vagaries of the operation 
of the common agriculture policy of the EEC 
produced continuous uncertainty coupled 
with difficulties arising from a decline in the 
valueof sterling. The Division combated these 
problems by mounting a vigorous export drive, 
improving production methods and by an 
intensive marketing effort on all fronts. 

The results of our subsidiaries servicing 
the agricultural industry were disappointing 
in spite of good performances throughout 
the year by the agricultural engineering and 
animal ieedstufrs businesses. These activities 
began the year well but unhelpful weather 
and uncertain trading conditions prior to 
harvest adversely affected profits for the final 
quarter. 

AUSTRALIA 

In Australia the rapid recovery of business 
confidence that was expected to follow the 
change of govern men: did not materialise and 
the country remained adversely affected by 
inflation, unemployment and industrial unrest. 

Conditions in the rural sector of the 
economy, in which Dalgety Australia Limited 
is still deeply involved despite much recent 
and successful diversification, were depressed, 
especially in the second half of the financial 
year. Average prices for the year for wool were 
at only moderate levels whilst those for cattle 
and sheep were some 1 5 per cent, below the 
depressed level of the previous vear. In 
addition, some of the best agricultural land in 
the eastern part of the country experienced 
floods and drought conditions in the second 
half of the year. However, our own pastoral 


properties, largely due la a record wheat 
harvest and the fact that there was no need to 
writs down further the value of livestock held 
on them, returned to profit. 

Due to successful efforts by management 
to contain expenses the losses of our rural 
services division were reduced. Theturn- 
around in the fortunes of Dalgety Australia . 
Limited from a loss of £3.7 mjflion to a profit of 
£1.2 million is largely due to these • 
improvements in thermal and pastoral 
divisions and the maintenance of profits from 
our diversified operations, despite the 
unfavourable economic environment which 
prevailed throughout the year in Australia in 
both the urban and rural sectors of the 
economy. 


NEW ZEALAND 

By contrast, the rural sector of the New 
Zealand economy staged a remarkable •• 
recovery and Dalgety New Zealand^ profits 
rose from £1 million to over £5 million. The 
principal reason was the improvement in the 
prosperity and confidence of the New Zealand 
farmer as a result of the boost to New ■ 
Zealand's export trade brought about by a 1 5 ' 
per cent, devaluation of the New Zealand 
dollar and the preparedness of the New 
Zealand Government to underwrite meat 
and wool prices. In the event, prices 
rose above guaranteed levels, with average 
cattle and sheep prices for the year increasing 
by 35 per cent and 50 per cent respectively 
and average wool prices increasing by over 
80 per cent. Dalgety New Zealand was able to 
benefit from the resultant improvement in 
farmers’ spendable income. In addition, a 
number of rationalisation measures were 
carried out with our competitors, so that for 
example, two previously separate and - - 
substantial wool handling operations in 
Auckland and Wellington were totally 
' integrated and achieved highly satisfactory 
economies to both companies. As publicly 
announced at the time the Company 
disposed of its subsidiary. Tasman Vaccine 
Laboratory Limited, and the proceeds have 
considerably strengthened the financial 
reserves of our NewZealancl Group. 

USA 

In the USA. as expected, aurtrading 
activities failed to maintain the exceptionally 
high level of profits achieved in the 1 5 month 
period to 30th June 1 975 due mainly to the 
lower level of steel trading activities ; 
nevertheless. Trading profits at f 1.5 million 
were the second highest ever achieved in the 
USA. with the main contributions coming 
from qur grain trading and seafood processing 
divisions. 

On the other hand, purfrozeri vegetable ' 
operation made a toss of £900,000 as a result 
of the continuing recession in the US frozen 
and canned food industries, coupled with 
poor growing conditions which increased 
processing costs. During the last financial 
year, cost saving modifications were made to 
our plants, the benefits from which wfll accrue 
during this coming year.; there are signs of 
recovery in the industry and we have begun 
the new financial year from an Improved base 
with significantly reduced and better 
balanced inventories. 


.CANADA.' . .- ; ; 

In Canada,' the improvement of lumber 
prices from the low level a year ego brought ■ 
.about an increasein profits despite the fact 
that the Canadian accounts for 1 975 covered a 
15-month period. ..• 

An increase in profits from the lumber 
activities more than offset the reduction m • 
profits from our steel trading business which, 
as in the USA, had benefited from boom 
conditions in the previous year. 

Evan so,the year was not without Its 
difficulties. There were a number of rail strikes 
and atone stage the palp mills, to whom we - 
sell wood chips, ware closed down. In view of 
‘ these problems.and the fact that housing 
construction in North America is still only a 
little above the low point of a year ago, the 
Canadian results are excellent. 


INTERNATIONAL : • , • . 
OPERATIONS ' 

In the International Operations of Head . 
.Office, Dalgety Internationa f Trading Limited . 
has formed a new company with ; 
Munchmeyer Petersen in Hamburg to trade 
between E-EC. countries and South America 
and the operations of Dalgety Agricultural . . 
Development international Limited in 
mtemationarebn tracting are gathering 
momentum. We look forward to this further 
development ofboth these activities a nd to the 
opportunities available in the areas where they 
operate. 


PROSPECTS 

The Group has succeeded in maintaining 
its financial strength through two years of 
difficult trading conditions. .. 

Our balancesheer shows some reduction. . 
in short-term borrowings which would have - 
been more significant had itnotb&en for the . 
appreciation of most cuiTericies in relation lb 
sterling. The Group is wefl placed to finance 
any increase in working capita) requirements 
during the new financial year.- '" 

During the pas t year most of the countries: 
rn which we dperateor trade have achieved a 
measure of improvement in their economic = 
performance arid prospects. These improving 
prospects, if sustained, viriffhefp the Dalgety 
Group to improve its profit performance arid 
the Board has the fullest confidence in the ‘ 
ability of fine rmmagementto seize andexploit 
marketing opportunities asand when they 
occur. 

In.1S75/76agruficant progress was made 
in eliminating loss making or. low yielding . 
investments and in containing operating easte- 
rn several regions arid areas of the Group’s 
business. For the future there remain further 
opportunities both for expansion and also 
for disinvestment arid economies. . 

Assuming a reasonable recovery in the 
Australian rural economy and in. the froren 
vegetable industry in the US, there is every 
reason to~expect that the profit petformance of 
the G roup will continue to improve. 

R. A, Wrthers, ^a//777a/7. . . „ • 

1 6th September,-* 976. 
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PRELIMINARY STATEMENT 

FOR THE YEAR ENDED 30 JUNE 1376 


1975/76 

1974/75 

RESULTS 

£ 

£ 

Group sales 

23,565,000 

19,912,000 

Group profit before tax; 

3,880,000 

2,490.000 j 

Tax 

2,025,000 

1,314.000 ! 

Group profit after tax 

1,855,000 

1.176,000 I 

Earnings per share 

28.2p 

17.8p ; 


Losses gather 

| THE BOARD ot the Distfflcre' 
— m -m j Company was looking forward 

A. I 1 AM AM • i w 'Ui confidence to the corilhig 

CM" r'fllGAinfflfl ><*r. bur could not forecast the 

(It, . M ' -same percentage rise in trading 

■ profits as last fear, Mr. Robin 
. Cater, the chairman.' raid the 
THE - 'GLOOM’ over the future of The chairman of Unclear Foels annual meeting. Last year's 30 per 
Poseidon darkened ..yesterday of South Africa. Mr. Adolf C enL rise had been by contrast 
when • the Australian ', pickcl Schumann, said at a conference m w ^|, the poor results o£ 1974*75, 
company, once the speculative . Geneva thai_ South Africa hoped he said. 



proportion of profit derives - from 
sources other than, the buUdmg 
trade, says chairman Mr. 'J. C 
Nonham. • - ^ • 


Jas. Wilkes 
slips at 
six months 


morelthaji four tiroes higher than 1959 when about 9.000 tonnes of; 0 f whisky in the four months to 
in ;l9rt.7S: at SIA.Wju. <n0.08m.) uranium oxide were produced, i !uly year had dropped by to 


SALES 

Group sales to customers in the 

United Kingdom : £13.460,000 

Group sales to export customers : £1 0,1 05,000 

DIVIDEND 

The final dividend proposed is 2.55p per Ordinary 
share which, wrrh rax. amounts to a total of € 257,842 , 
15.7% (last year E238.327, 14.5%). This, together 
with the interim payment, will represent total dividend 
for the year of 4.55p per share which, with rax, 
amounts to £460,071, 28.0% on the issued ordinary 
share capital (last year C418.4T4, 25.5%) and is the 
maximum distribution permitted by current legislation. 

SHARE REGISTER 

The transfer bool-s of the ordinary share register will be closed 
on 1 1 October 1976 for one day only and. object to approval of 
dividend, warrants will be ported on 1 1 November 1 97G. 

ANNUAL GENERAL MEETING 

The annual riencral meutitvi will he held on 9 November1976 
at 11.30 a.m. in Hail 1 5. Winchester House, 100 Old Broad 

Street. London EC2N 1BU. 


A. GaNenkamp & Company Ltd 

Scientific instruments - laboratory apparatus 
Technico House Christopher Street London EC2P 2ER 


arid >hat ’it was carrying forward 
(4sse$ v 'of S15.77m. (£Il.3flriT.). 

The news caused an immediate 
‘reaction on the markets, the 
share price falling In Australia 
from Sl.Sfl to 92 cents and 
dropping from 13Qp to 90p in 
London. 

. . The consolidated loss was made 
up of an operating debit of 


Lacking 

glister 


per cent. But there were some 
encouraging factors. Group sales 
had hot suffered to the same ex- 
tent as the rest of the industry 
and 1 the sales of whisky bottled in 
Scotland had been better than of 
bulk exports. 

i Mr. Cater added that the total 


ijd LJLDewhirst 

* Holdings Limited INTERIM STATEMENT 

The unaudited figures for the half year to July 16 1976 are:- 


.. . The consolidated loss was made THE ANNUAL 'statements of the j sales the rest of the world had 

up of an operating debit of West Rand gold producers in the . been down slightly Since April, 

$3.81m. (£4.03m.), nearly double Consolidated Golds Fields group , but were making larger profits, 
that of 1974-73, and extra ordinary reflect the background of low. »*e continue to believe we are 
Items of SS.43ra. (Xfi.02m.i- r ' bullion prices and continuing high , m a position jo meet and oyer- 

. Poseidon has written down. the costs. On the credit side is the, come the problems. ana maintain 
value of its 47 per cent, stake hi recovery in the supply of labour j our position in Ibe world market, 

Kalgoorlie Lake View, 'whose but West Ortefuirteln is not pre- * “6 said. 

Mount Charlotte -sold mine has pared to make any dividend fore- - '■ m 

suspended production, by S4..»m. casts despite anticipations of in-: | Qrfwri<irl|f . 
and this is the largest element creased sold and uranium producr I in ngui. 

among the extraordinary Items, tion in the year to next June. molnnn 
In (he fare of iLs mounting Nor is Kloof which mentions j lUdiilllg . 
difficulties, which come on top of delays in underground develop-! x ° 

loans totalling R27;7m. at the end mem. As a result the build-up hP3flW3V~ 
of June 10,a.' Poseidon is seeking in the mine's monthly milling ralej *»^**'Vi TT 
to restructure iLs debts, reduce from its cun-eut 123.000 tons to , Manufacturers of door and win- 
debt servicing charges and to an eventual 210,000 tons has been d0Af . furniture, R. Cartwright 
sain some relief on royalty and slowed down. It is now intended ({foldings) announces an increase 
general costs outside the Win- to continue increasing the rate : in raxable profit from *79 100 to 

darra oncralion. until it reaches 1 S 0.000 tons in ' n 66.700. For the first hair of 1976 

Poseidon is still looking for a 1979 where it will be maintained : 0 n turnover ahead From £1.36m to 

buyer for it x half share in the “for some years" before an j £j fn m . 

Windarra nickel mine and has bad eventual lift to 210,000 tons. - Earnings per top share Jumped 

talks with both Australian * and Uoomfontein anticipates a con- : f rom i^Jgp l0 2 Tip and the 
foreign companies. It still seems tinued high rate of capital spend- interim dividend is maintained at 
IlKeiy. however, that the most- ing and foresees a reduced dirf-{i D nel _ Last year Trom profits of 
appropriate buyer would be its dend in the current year. Libation - £ 134.704 total payments of 2.19Sp 
partner. Western Mining. The also expects 10 pay less, despite i were made. 

two companies arc investigating a higher gold output. The loss -' 1 H*M-roir Year 

a lower production rate for JVin- making Ventcrspost is to apply | 197* ists inn 

darra and long-term exploration for State aid To tide it over the _. tm/im . warnin' m 

could be suspended. present lean limes and although ; hBftre ^ 7 tum aLw! 

Meanwhile Western Mining has the mine has given the statutory Tax «:nw 4 t.taa tsiMJ? 

agreed to provide funds to meet notice of closure it is hoped that Sn prom «o.o«n ss.wo m.iu 

day-to-day administration casts at a recovery in the gold price wilt | Depreciation it.tw 44.SM S4.IKU) 

Mount Charlotte but has said lhat allow profitable operations "for ■ . . 

it was unlikely to provide a number of years to come." . 

additional share capitaL ' The Anglo American Corpora- 

lion group's closed-down Dagga- 

n OUTPUT 'fonlein mine says that after the * n .rt hl hl 

C rULU UUIrtlC - transfers of the freehold and ; ‘ of J? 

r\if n CiCrCC other rights have been registered „£ f 

UNLKhAMJ>U l0 the purchasers the directors '"jj “.SjftLJ *£ “S’ 

South African gold production will be able to consider a final 1111116 For ^ remainder of year, 
reached" its highest level of -the dividend.. This is- expected to-be Prospects for the building m- 
vear in August figures from the 'ess than 1 cent per share, it is dustry in 1977 arc still clouded 
Chaniber of Mines rfeveaT ~Tbe stated.- - -by the general economic situation 

output was 1.986,448 ozs. making and recent Government espendi- 

a total Tor Lhe first eight months NO TFARSI OVFR tu F C u Uls bQt „, It f jlng ,- 10 

df the year of 15.0S4.709 02 s. But IW ‘CAK5 UVtK SSK 1 "* f ™* the PJ»«W 

this cumulative figure is still IMF AUCTION ! of dtv ® rslfitt,t,on an incrcasms 


26 Weeks 2 B Weeks 

52 Weeks 

ended 16 

ended 16 

ended 16 

July 1976 

-July 1975 

Jan. 1976 

£ 

£ 

£ 

4.260.000 3,420,000 7,589,000 

384,000 

315,000 

672.000 

25,000 

15,000) 

14,000 

409,000 

310.000 

686,000 

213,000 

161,000 

359,000 

196,000 

149,000 

327,000 

3.47p 

2.63p 

5.77p 


output was 1.9S6.44S ozs. making 
a total Tor Lhe first eight months 
«Sf the year of 15.0S4.709 02 s. But 
this cumulative figure is stiii 
running a little behind production 
at the same stage of last year. 


NO TEARS OVER 


First half 1976 turnover or 
Janies Wilkes was similar at 
£3.42 m., compared with £3.44m.- 
a fid profit dropped from £15&,474 
lo £136.84$ subject to £61 ,200 
(£99,000) tax. 

The interim dividend is. held at 
1.385p net— last year's^ total- was 
3.432 p and profit £375,492. 

Last year's first half extra- 
ordinary debit of £88,426 was not 
repeated. ' . 

The company makes business 
forms and equipment 

Tax hits 

Empire 

Plantations 

Pre-tax profits of Empire Planta- 
tions «nd Investments increased 
by 29 per cent, to £449.000 in the 
year to March 3L, 1976, but as a 
result of a full tax charge on 
profits In India earnings are shown 
to have fallen from 3.1p to l^p 
per lOp share. 

The Ordinary dividend is held 
at 0 . 6 op net. Dividends will be 
paid when sufficient funds are 
available in the UJvI. 

During the year the investment 
in Singlo Holdings wa/s increased 
to 24 per cent, in tine with the 
policy oF owning substantial. hold- 
ings in other companies. 

J. Halstead 
pays 0.325p 

James Halstead (Holdings) is 
paying a dividend of 0.325p net 
per I 0 p share for the year to 
June 30. 1976, compared with 
0.l625p for the previous year. This 
partly restores the dividend to 
the 0.072 p paid for 1974-73; 

On a turnover up from fU.fim. 
to £12.44m.. pre-tax 'profit' was 
marginalia down at £317,Q2^-> Earn; 
ings were I.Wp (i.SSp) per share. 

The company manufactures 
plastic floor tiles and mouldings. 
uaterprool 1 clothing, cic. 


Despite short-term pressures on 


Trading Prom 384,000 315,000 672.000 

Net Interest Received (Paid) 25,000 (5,000) 14,000 

Profit before Taxation 409,000 310.000 686,000 

Estimated Taxation (52%) 213,000 161,000 359,000 

Profit after Taxation 196,000 149,000 327,000 

Earning per Share 3.47p 2.63p 5„77p 

The half year started with difficult tra.ding conditions but the 
situation has steadily improved with a sharp upturn in the last 
two months. I am. therefore, pleased to be able to report an 
increase in sales of 2 5% and in profit before tax of 32% compared 
with the first half ot1975. Our trading profit is up 22% and we 
have experienced a small reduction in margins, but nevertheless, 
the interest earned on our substantial cash balances more than 
offsets lhis at pre-tax profit level. It is the intention of the 
Directors to pay on 25 November 1976, an Interim Dividend . 
of 0.725p net per share, costing £41,058, which compares with 
0.66p net last year after adjusting for the scrip issue made in June 
1976. This is the maximum permitted dividend. 

At the present time demand for our products is generally good 
and we expect to have a full prod uction programme for the rest of 
the financial year. We have plans prepared for further expansion 
of capacity which we expect to put into effect during the next 
few months. These plans are well within our cash resources 
but are not expected to affect the sales and profit figures for lhe 
current financial year. In absence of further major national 
difficulties, I expect to see profits for the full year continuing our 
pattern of sleady growth. Al.sIairJ.Dewhirst, Chairman. 


| Then nroduction had reached | he bullion market. South Africa's: rttnn 11 m nratn 

15.157.521 ozs andxthe final nutpui Finance Minister, Mr. Owen U|(l\ A Nil IJ(- Al X 

for 1975 was the lowest for 14 Horwoad. reckons dial the gold- »JIUU UL.MUU 

;years at 22.76m. ozs. price will recover in the long run. , Lhmmvmmbmhmihmmm 

Although mine production Is Speaking in Pretoria yesterday he 
subject to some seasonal variation, look the view that the latest i - 

the higher level of output reflects Interrfational Monetary Fund, jVl^nhrP 911(1 

the improved labour position of gold auction should be regarded lTlrtllUlv O-IIAt 

the mines and the tendency in as a "considerable achievement." 

concentrate on higher grade ores. lie was encouraged by the fact | -rSirfnil 
as a response to the lower bullion that bids were received for 3.66m. VJ«*1 ivFH 

price. Figures in recent months ounces, compared with the 7S9.000 . 

indicate that the decline In pro- ounces being offered, and con- ! 011110^1 rlOTl 

duction which has been taking Adored that under the previous ; V 

place for the last 14 years may 1 A further appeal, has been sen! 

<* „ fcvel SSfSTS SlOMoTchftS I °LK” 

DAI1 ., n I1D at the latest sale. Yesterday, the ; p^fc% r r!« h im refection of 

ROUND-UP gold price jumped S3.30 to “JJ; 

*ms« Mr nuni-P ,he te»e-over offer from Tate and 

A one-year option has been 5llJ “ 3 *** ouri ce- Lvlc. The bid is not to be-.re- 

eiyen to Amalgamated industrials fe'rred to lhe Monopolies ComznJs- 

and Robertson Research Inter- MINING BRIEFS slon, it wastn ade known last week, 

national to er«l<«(e the prospects KINTA kellas— aukusi im output j The document . from Mr. Smith 
for rC-opemng the Carrock Fell - 9 . [onnes. 'July tonneai describes the offer as a bad 

lung-sten mine ui Cumbria. The kent ifms) — ausdii ud ompoi. 1 hid ** and advances arguments 
option was riven by the -Yncrican ?« "“.Jjg <s C offiiea>s-Po«r i Including claims that 

^ SSS*m£ falls W value Manbre's profits 

which owns to per cent, or uie Mined s.Mg tonnes ore assaj-inn and that It ignores that corn- 

mine. In the event 01 a decision oss: fine mid nnxmaed 4S8.T6 onnevs: panVs future growth, 
to re-open the mine. Amalgamated Biw aOver produced e«.M ounces. Edl* ar _ Fmm -, m . 

Industrials will vain a 50 ner cent cxmx Pine sold produced 56.10 ounces; Letters are enclosed from em- 

n&rim ifinnk ^ silver ounces, vu ployees at iianbre s Sankey Sugar, 

interest and Robertson Research Saira orwiuccd. super Westbum Sugar Refineries and 

a 13.a-per cent stoke. t^r. 336 . 30 s. Hammersmith Refinery oj 

, * . ' Manbre Sugars, expressing opposi- 

finery in Western Australia has AUSTRALIAN & don 10 the proposed takMVer - 
been bought by Alcoa or A oat ra. fJVT TR |jct W. CROWTHER 

La 70 miles south of Perth. Alcoa IN I. 1I\U3 1 . . ■ 

of the U.S. is the majority partner. Australian and International British Land .and w. Lrowther 

Other companies involved in the Trusl ^ lifting its dividend from aad S ? ns h , a >' e . r * a ® l ?ed an affree- 

projert are Western .Mining and >» » a l0 ojn „ ei per 50 p share menl ^ ' vlj ich British Land will 

North Broken Hill. TorVyeaf .0 "Vsi, uR. GroS 1 

revenue decreased from £330.565 , ^ 

lo £314.104. and earnings per ; 2 0°P lf r wd a . 1 £t ad ? 

share dipped from 2.6Tp to 2n2p. 1 n r i * 3 

1675-76 1974- 73 1 holding oi l.oSl.oOl shares. 

r t j .Shareholders of Crowcher win 

I be entitled to retain the final 

Xcj revenue “ mins" is«jo9 25.4412 per cent. 

XAV per sbare lK.Sp iB3.4p (2.o441p per share) in respect of 


the year to March 31, 1976. 
Crowther has been advised by 
County Bank*. 

J. & J. CASH— 
JONES STROUD 

Jones Strond, the textile con- 
cern which failed after, a stiff 
fighi r«o years ago to win control 
of J. and J. Cash, the name-tapes 
company, bas now won backing 
from the latter's Board to a new 
.and slightly higher offer. The 
settlement comes- against the 
background' of a less happy trad- 
ing piciure for Cash in the last 
two years. 

The fresh bid is 16Dp cash a 
share compared with the final 
offer of 150p which was rejected 
in 1974. it values the 50 per cent, 
not already controlled by Jones 
Stroud at £470.000 and puts a 
worth of some £800,000 on the 
whole of Cash, an unquoted public 
company which makes labels, 
trimmings and badges as well as 
name-tapes. 

The Cash directors, headed by 
Mrs.' Acme Sargent are accepting 
the new offer for their own hold- 
ings totalling 21.15 per cent- >o 
that Jones Stroud is. assured of 
obtaining control this time. 

Trading conditions for Cash 
have proved very difficult in the 
last two financial years and this 
has been reflected in a substan- 
tial reduction in the number 
employed. The Jones Stroud 
Board is confident nf being able 
to assure the continuity of Cash 
to the benefit of employees. 


Tioxide Group Limited 

International manufacturers of titanium pigments 

. Statement of unaudited results for 
the half-year ended 30th June 1976. 



Hilf-Ywr 
to 30th June 
1976 

Half-Yeir 
to 31 at December 
1975 

Half-Year 
to 30th June 
1975 

External Sales: UK. markets 

£*M 

17. SI 

£’M 

13.99 

£‘M 

12.25 

Overseas . 

50.10 

36J9 

30.43 

Total 

67.61 

50.28 

42.68 

Profit before taxation 

10.88 

5.60 

3.72 

Taxation 

J5.34 

2.53 

JM 

Profit after taxation 

'5.54 

3.07 

1.83 

Minority interests 

0.20 

0.11 

0.13 

Profit attributable to 
shareholders 

5.34 

2.9$ • 

1.70 


The CaledonianTrust 
Company Limited 


Asset value per share - 
Total assets 

Revenue attributable to ordinary 
shareholders 


82.4p 
£35,273, 846 

£518,881 

75.2p 

£32^875,922 

£457,389 

Ordinary dividendper share 

interim 

0.50p 

0.50p 

. 

final 

0.90p 

030p 

Capitalisation issue in B ordinary shares 

1,69972% ' 

1.733585% 


The value of goods exported from the UK, 
including intra-group sales, was £13. 1 m. 

income and expenditure of overseas subsidiary companies have been 
converted into sterling at the rates of exchange ruling at the end of each period. 
Changes in the sterling values of the parent company's interest in overseas 
companies, arising from exchange fluctuations, have been excluded from profits. 

For the first half of 1976 the taxation charge consists "of £2.53m. UK 
Corporation Tax (calculated at 52%) and £2.81 m. overseas tax. 

During the first half of the yearthere has been an improvement in both volume 
and prices of pigment sales, particularly in overseas markets, it is expected that 
this trend will continue. 


TLTAN1UM. PIGMENTS 


TJ OXIDE GROUP LIMITED fO STkATTOW STftfET LONDON W1A 4XP 


In his chairman's statement, Mr J. A.* 
Lumsden concentrated on the question 
of investment trust discounts. ' 

INVESTMENT TRUST SHARE 
DISCOUNTS 

Investment trust shares continue to be 
valued on the stock market at very 
substantial discounts below their net 
asset values. Furthermore these 
discounts have increased rather than 
narrowed in the bull market and this Is a 
matter of great concern to the Board. 

There have been suggestions that 
investment trust companies should either 
liquidate or convert into unit trusts. I do 
not think such drastic action is called for, 
at least until we see whether these large 
discounts are here to stay. Moreover the 
combined effect of capital gains tax, 
investment premium surrender and 
penalties on early repayment of loans 
would absorb a considerable part of the 
difference between net asset value and 


market price, both in the event of 
liquidation and unitisatlon. 

Over the past ten years the net asset value 
of The Caledonian Trust Company's 
shares has outperformed the FT 
Actuaries aH-share index. With their 
ability to adopt a flexible investment 
policy, to diversify both geographically 
and industrially, and to employ a measure 
of gearing when market prospects appear 
to justify this, investment trust 
companies should continue to provide 
growth in net asset value combined with 
steadily rising dividends. They should 
therefore prove to be a satisfactory 
medium of investment both for the 
individual and institutional investor. 

ANNUAL GENERAL MEETING 
Theannuail general meeting will be held 
on Monday, 11 th October 1976 at 2.30p.m. 
at 175 West George Street, Glasgow 
G22LD. 
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. daggafotntein mines 

LIMITED . ; Y : :;V: 

( incorpomterl m the Republic oj South A]m I 

INTERIM REPORT - 1976 ; 

FINANCIAL RESULTS , , . . 

• The feHoMing are ibr Wi.ilJdjfPtI results of thP company ., 
for the haJf-vcar ended 3Uth June 1976. loyfthor with com-.-! 
oarative figures for the half-year ended 3QUi June 19i5 „antf f 

lhe year ended Slsi December, 1975. ■ .. 

lD J tlul/.vpar Hiilf-vear V ear v -4 


Half-year 
. ended 
30.6.76 
R 


Half-year 

ended 

30.8.75 

R 


Year 
ended' 
31.12.75 '1 


Income 

Interest received •*•* 
Ocher revenue 


si 

I 1 

lo-ooo ! 
1000 j- 1 

1 

13000 S 
• S000 't 

121)00 

11000 . 

2HW0-'* ; 


.- . - . 

:■ •. ;i 


— — . y 

■ 


44 000 
‘ raw 
22000 ■ 


106 000- 


R65 000 R85QQ0 . tf 1 ’ 1 


Deduct.' ........ • •. -4 

Expenditure - • " - ' - ^ 

Contributions towards j H* 

arassiria of slimes . u 

£55? * 130 000 44 000 1 .44000 g 

Prom*rtv expenses . .... 1 000 . 2000 ' 7000 J • 

Administration expenses 13000 11000 - 22000 J 

Share transfer expenses : £ 

stock exchange listing 'lonnn ! Timin g 

fees and sundry expenses L»ihh» 18000 i i 33 000. £ 

.157 000 76 000 ‘106 000-^ 

Xet loss ..:i RH3000 , R65 000 "SsilOO . 

- The income received during the period does not incloik. 

any amounts in respect of the sales of property- referred toy 
below. ” .g' 

TERMINATION OF STOCK EXCHANGE LISTLNGS _ 

An announcement- was published in the Press on lothjl 
June 1976. and copies thereof sent to registered shareholders/:', 
advising that Lhe listing of lhe company's shares on Ttes 
Johannesburg Slock Exchange had been .terminated as frenqj 
the close of husincss on 2nd June 1978 and that the listing 
on the London and Rhodesian -sroek exchanges, had also beejj-i 
terminated. -.‘I 

PROGRESS TOWARDS DEREGISTRATION ../J 

in a circular dated 12th July 1976. sharpholders were; 
aiven notice of a general meeting of the company to he heW: 
on 5th August 1978 to consider the passing nf a special reso- 
lution to amend the articles of association and two ordinary)^- 
resolutions, the one to ratify the sule of the company » 
remaining freehold property, namely, the remaining extent 
or the farm Daggafomein No. 125 I.R.. for the price of R50.000.: 
and the other to authorise the directors to proceed with U»' 
deregistration of the company. Al the general meeting held; 
on 5lh August 1976 the two ordinary resolutions were passed 
but the meetins was adjourned to consider the passing of. the; 
■special resolution because the necessary representation waf^’ 
not present as required by section 199fl) of the Compar -> 
Act. 1873. -At the adjourned general, meeting held .on V.' ( 
August 1976 the special resolution was passed and was re, 

, tered bv the Registrar of Companies on 2nd September 197i‘ ; 
Since 30th June 1976 the company's remaining mmenfli 
rights and rich Is to estate owner's share or licence nnd'Dilttff 
monies have been sold for a total consideration of RlUSffl). - 
The transfer into the name uf lhe respective purchascn, 
of the freehold of the remaining extent of lhe. farm Dagga^— 
fontcin No. 125 l R. and the mineral arid other rights referred 
to is now in progress. 

After these transfers have been registered, the purchase 
prices paid fo the company and the necessary clearant* 
certificate received in terms nf the Mines and Works - Act* 
1956, relative to the required measures taken by The company 
following the discontinuation of its mining operations, lb* 
directors will then he able io‘ consider the question of any 
final distribution lo shareholders by way of a dividend, li « 
now clear that ir a final distribution is possible, it will be less 
than one com a share. ; 

As soon as the various property transfer formalities hsrw 
been, concluded, the aforementioned clearance certifnari 
obiained and the question of , any dividend distribution 
resolved, application will be made for the deregistration pi 
the company in terms of section 7J(5> of the Companies Art, 
1973, on the basis of the company havine no assets or liabilities: 

For and on hehalf of the Board 

D. B. HOFFE i ni 
M. S. McCRUM l Director. 

Administrative and Technical 

Advisers and Secretaries . 

Anglo American Corporation of . , ■ 

South Africa Limited 

. 44 Main Street 

.. JOHANNESBURG 2001 . 

CP.O. Box 61587 MARSHALLTOWN 2107) i 

Head Office 
44 Main Srrepr 
JOHANNESBURG 2001 . 

London Office 

40 "Holbom Viaduct . . j 

- EC1P 1AJ • ' ' 

Transfer .Secretaries 

Consolidated Share Registrars Limited ' : 

62 Marshall Street 
JOHANNESBURG 2001 

(PrO. Box 61051 MARSHALLTOWN 2107) . 

Charter Consolidated Limited ■•••■' 

P.O. Box 102 , i 

Charter House 

Park Street : 

Ashford '.- 1 

KENT TN' 24 SEQ ' 

• Johannesbufi 

16th September I97t 



PHico Holdings Limited 


Salient Figures 
Turnover 

Profo before Toxoiion 
Nel earnings per share 
Grass dividend per share 


1 976 1975 

£8,026.300 £S;35.XK3 
£1,139.000 £L06?,i00 
. 11.34p . I0.d”2p 
3.717p. o.378p' 


Extract from ihe Chairman’s Sfaiement 

It has been a diFficuif year for the small appliance ■ 
industry and againsl these background conditions the 
results were beHer than we had anticipated. 

We Have jusi launched a sizeable number of new 
products in the field of personal care appliances 
which will add Furtheipdepth to aur range and should 
expand our business and market jhare. 

■Turnover in the first quarter of this year shows 
progress. Our order book stands ot a higher 
' level than last year which augurs well. We • 7 v 
face the future with quiet confidence but maefv 
depends on the recovery of fhe econo my and 
consumer purchasing power. 


MANAGED BY MURFtAY-JOHNSTONE LIMITED. 
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iPARTMENT OF TRADE REPORT ON HILTON TRANSPORT SERVICES 
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ompany floated ‘without 
easonable skill and care’ 


' MICHAEL LAFF1RTY 

r STRIAL and Commercial 
ice Corporation (ICFC), the 
hacked institution which 
:es smaller companies, and 
munts Thomson McLintock 
.Vilson Wright, come under 
e criticism in a Depart- 
of Trade inspectors' report 
toadships. formerly Ralph 
l Transport Services. HTS. 
?bed yesterday. 

‘ report concludes that the 
ess. which went public in 
nber. 1970. and was placed 
e hands of a receiver in 
1975. was *' not fit to be 
d as - a public company 
ipally by reason of the lack 
biiity of the Board nf 
:ors as a whole." The major 
risibility for this, it says, 
with Mr. Ralph Hilton, 
*r chairman and managing 
:or. and 1CFC “ who did not 
lae reasonable skill and 
in sponsoring the dotation.’' 

Three years 

s report is the .result of a 
■year investigation by the 
ctors. Mr. Benet Alan 
?r and Mr. Ian Irvine of 
ered accountants. Touche 

er the inspectors began 
investigation in 1974. Mr. 

0. 53. nf Chistlehurst. Kent, 
ed guilty at the Old Bailey 
falsification nf company 
nt< and was fined £2.500 
ordered to pay £2,500 
ds the Department investi- 

1. the report says. 

■mer director and company 
;ary Mr. John Skinner, cf 


Sevenoaks. Rent was given a 
suspended prison sentence at the 
same court after admitting 
conspiracy. falsification cf 
company accounts and forgery. 

The company's former chief 
accountant, Mr Robert Withers, 
gave evidence for the Crown at 
Mr. Hilton's trial. 

Ralph Hilton Transport Ser- 
vices was incorporated as. a 
limited company in 1959, when 
the business consisted, of 49 
vehicles and depots in the 
Claphain. Greenwich and Vau.v 
hali districts of South London. 
The turnover was £69.000. A 
period of rapid expansion with 
numerous acquisitions followed, 
and by 1970 turnover was £2.8m. 
with pre-tax profits £319.000. 

The inspectors find that report- 
ing accountants Thomson McLin- 
lock also *■ acted without reason- 
able skill and care in advising 
ICFC " in respect of a profit 
forecast. They find that auditors 
Wilson Wright were responsible 
for parr of the £299.000 over- 
statement of Hilton’s 1971 profits 
“ by acting without reasonable 
skill and C3re in the conduct of 
their audit." 

Taken as a whole, the report 
says the prospectus was mislead- 
ing “ in that it gave an impres- 
sion of a well -managed company 
run hy an experienced Board 
and having sufficient working 
capita] for its anticipated pro- 
gramme of expansion.” Apart 
from the directors of Hilton, it 
says, TCFC was principally 
responsible for this. 

The report details how the 


results of HTS for the half-year 
to January 31. 1971. which were 
stated at £244.000 after taxation. 
“ were considerably overstated, 
the overstatement being not 
much less than £106.000. 

" Apart from ihe legal 
responsibility of the Board, the 
overstatement was due to fraud 
or lack of reasonable skill and 
care on the pan of Skinner flhe 
finance director) , but arose 
directly from Ibe state of the 
accounts department and 

improper pressures brought by 

Hiiloo upon Skinner.” 


Claims 


The report further finds that 
the offer document for the 
■1 and H Transport Group, which 
Hilton's successfully acquired in 
May 1971 u was misleading in a 
-number of important respects” 
namely: 

ta i the HTS profit forecast was 
at the time it was made 
impossible of achieveim-nl. 

<b> the claim that manage- 
ment would be strengthened by 
the merger was unjustified: 

. tel the claim that the merger 
would result in combined finan- 
cial resources which would pul 
the new group “ in a stronger 
position to ' consolidate for 
further expansion ** was unjusti- 
fied: 

id) the undertaking given hy 
the Board of HTS to the share- 
holders of .1 & H that after the 
merger their company would 
continue to trade as a separate 


entity was not. in the case of 
Mr Ralph Hilton, given in good 
faith. 

The merger ’’ was a serious 
mistake " which had. and was 
likely in have, serious adverse 
consequences. The inspectors 
place responsibility Tor this on 
Mr. Hilton and to a lesser cxtefit 
on ICFC “who acted without 
reasonable skill and care in spon- 
sor iog the merger.” 

Mistake 

Another “serious mistake" 
was the acquisition of a number 
of companies from British 
Oxygen and here again the report 
blames Mr. Htltnn “who acted 
recklessly” a nd ICFC. 

The report says that the Hilton 
accounts, which had never heen 
adequate, dramatically deteri- 
orated after July" 1971 and 
information required by the 
Board was not forthcoming. 
Responsibility for this .is put on 
the Hilton Board, parltcularly 
Mr. Hilton and Mr. Skinner. ICFC 
and Wilson Wriehl. the auditors. 

The circular to shareholders 
dated June 16. 1972. “was mis- 
leading in that it staled an un- 
justifiably optimistic forecast of 
the company's iradinc position” 
.is was the chairman's report 
contained in the 1972 annual 
report for similar reasons. 

The re pori concludes; “The 
collapse of HTS resulting in the 
appointment of a Receiver and 
Manager on 6th June 1975 was 
ultimately due to weaknesses in 
the company which existed at 


the date of Rotation and which, 
not having been remedied by the 
time or Ihe merger with J and H. 
rendered the collapse or HTS 
inevitable.” 

THE AUDITORS 

The auditors. Wilson Wright. 
• ntild not have been said to he 
providing an adequate auditing 
service for HTS, at least in the 
summer of 1971). and pn-«ih|y 
mii'h earlier. Much nf the 
blame resta on Mr. Philip da 
Costa, a Wilson Wright partner, 
the inspectors say.. 

He was v erv much out of 
his depth at Charlton Wilson 
Wright were Ihe auditors of 
other large companies and, in 
reaped or one of their client 
companies which’ went publiv 
prior to 1970. the reporting 
accountants hart complimented 
them on their work. 

The HTS audit presented un- 
usual problems. The company 
wa.s expanding rapidly, the 
accounts department was inade- 
quate. the finance director was 
overworked and devoted little 
time to the internal acvuunis. 
He was persuasive, persistent 
snd glib and the chairman was 
authoritarian and overbearing. 

Wilson W right did not. possess 
the techniques and Mr. da Costa 
did not possess the force of per- 
sonality and rharncter to cope 
with this combination of circum- 
stances which, however, must he 
met with very rarely oh audits. 

Audit work 

The Wilson Wright working 
papers generally contained a 
considerable amount of informa- 
tion on the composition of indi- 
vidual items contained in the 
balance sheet and profit and loss 
account al the \ a nous account- 
ing dates. 

They did mu. however, pro- 
vide supporting explanations of 
Lhe figures, including significant 
variations from previous years, 
nor did they generally record 
details of audit work done or 
conclusions reached. 


-3- M ->.w iv 



Ralph Hilton : major 
responsibility. 

We do not believe that Wilson 
W right after about 1969 ever 
achieved the standard of inde- 
pendence necessary for a «v holly- 
objective audit 

Air. Harold Gould t another 
Wilson Wright partner) had no 
financial stake in the company- 
prior to flotation. Thereafter, 
for a short period, be held a 
small number of shares. We are 
satisfied that Mr. Gould's share- 
holding was not contrary to the 
then accepted practice in' the 
City, that it was nut then con- 
trary to his professional code of 
conduct, and in no way impaired 
his firm’s independence. 

By 1970 Wilson Wright was a 
thriving partnershp and had as 
clems two public companies. 
Nevertheless, we are satisfied 


that Mr. Gould, and Mr. da Costa 
were extremely anxious to keep 
HTS. hui that neither would 
deliberately have acted unpru- 
res-'ionally in order to retain 
the audit.’ 

PROSPECTUS 

Certain mailers were more 
favourably presented than she 
facts would warrant and the un- 
sophisticated reader of the prus- 
pet-rtK might hasp born misled, 
says the inspectors. 

The investing public would 
have been attracted by the Offer 
for Sale Document by reason of 
the apparent growth puteniial uf 
the company. They would have 
realised the inherent risk of in- 
if**[ifig in a company with Mich 
an explosive profit record, hut 
would have relied on an issuing 
house with the prestige of ICFC 
lo have pointed out to them any 
material limitations and. if such 
limitations were of major im- 
portance to its future operations, 
to delay its (total ion until they 
had been rectified 

‘Improper’ 

Thom-on McLintock. the report- 
ing accountants also knew that 
bribes were being paid for the 
obtaining of work in 198S. Sonic 
were -till being paid at the date 
of flotation and despite Mr. Hil- 
ton’s evidence to ihe contrary 
(and his concession that he 
knew- them to be Improper) they 
continued after the company 
floated until they were stopped 
by someone else in about )97:t 

Thomson McLintock did not 
pass on their knowledge to ICFC 
They took a more lenient view 
of these payments ihan we arc 
prepared to dr> and conse- 
quently the discovery dirt not 
make "sufficient impact for n iu 
be recalled in November 1970. 

At the lime of the float, some, 
probably all nf the corrupt pa' 
ment> wen* pe-iodically re- 
corded in ibe company's books 
under the head ” Promotion.-* and 
Commissions" and although wc 
accept that Wilson Wright dirt 
not actually know that these 


were euphemisms for bribes, we 
believe that reasonably vigilant 
auditor* would hate discovered 

this. 

Wc see no reason In conclude 
lhai without assistance from 
Thomson McLintock or Wilson 
Wright. ICFC should have rii«- 
i. , u\ i' rod the pay merit nf ihc^e 
bribe;. 

‘Misleading’ 

In th>* rc.-ull. we callllul acquit 
ICFC uf .i degree of culpable 
bluirtm-s and deafness to coin- 
ing lo their ciwielti-ton that HTS 
was in esscncr. no different in 
;l> le anil atmosphere from any 
other large transport undcr- 
lakmg. 

tn uur view the prospectus .«$ 
a whole was misleading amt. in 
the sense in which the word 5 
arc Used above, it contained a 
number of suitemenN which 
were false The prospectus in 
our view gave :n impression uf 
a company which w-i* well man- 
aged with an experienced Board 
and one which hud sntlieient 
capital for us envisaged pro- 
gramme of expansion. 

We think lhai investor*, 
reiving upon stockbrokers, 
accountants or the fin.inci.il 
Press, in i-_- hi iiM have lH-**n •-«-■ 

misled .is those nmi-cxperts who 
attempted to evaluate lhe share' 
from the prospectus .ilmie. hut 
wed u.noi think i? » valid c\rt;*e 
for a m > slc.id in;-* prospectus that 
if only ihe shareholder concerned 
hart taken expert artvji-e. he 
might pm baM- hc< n misled 
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INVESTMENT TRUST COMPANIES 


; information in the columns below is supplied by the companies named, which are members of The Association of Investment Trust Companies. The figures, which are in pence except where otherwise stated, are unaudited. 


; tyurr deduct nig prior 
charges 

Annual i al nominal uf marl-rf 
Dividend - firtuc nihii* 

In I l«l i7» 


Assets I 
‘urrent 
ilities 
. 1 ) 
iClion 


*3.2 

2P.H 


74 
7.2 
12 3 
7n •» 
.76.2 
9.R 
j-J9 
■in.fi 
76.4 
:•» •) 


25.3 
27.S 
If* X 
3s.3 
Sn.tt 


i:i.n 

4.2 

M.4 

sit A 

FO.ti 


54.1 

Sl.fi 

5S-S 


14.0 

* 0.2 

<n.S 

13.3 


11.3 

>1.K 


13.1 


4.0 


16 ft 


7:1.8 


Vl.S 

03.7 


Ifl.U 

9.1 


13 0 
17.1 


W « 
23.3 


3 3 


4.6 




V Z.n 
- ' 44.2 

. 1 * n.4 

-” 4.8 

• '‘17.3 
' -10 .1 
'j? 8.2 

- fi-t 
7.11 


78.2 

1.7.2 


i.t.4 

:s.s 

n.3 
1 15.3 
IR.S 


48 .1 


13.8 


t.7.4 

120 


JR. 5 
2.7 

JS. 4 
10.0 

4.4 


IS2J 

A.K 

4.6 


Company 

(2i 


Shares or Stock 
(S> 


Date of 
Valuation 
(41 


Annual 

Dividend 

(5i 


^^^ensse^Talu^^ 

after deducting prior 
charges 

at nominal i at market 
ralne mine 

10) ’ (7) 


Investment 
Currency 
Premium 
isee noteg) 
(S) 


VALUATION MONTHLY 

Alliance Trust 

Capita) 4- National Trust 


Ord. Slock 23p 
Ord. & “B" Ord. 25p 


Claverhonsc Invc^ment Trust 'Ordinary 50p 

m I OZn 


Crof.s friars Trust -. - I Ordinary 1 2Sp 

Direct Spanish Telegraph Ordinary 23p 

Dundee & London Investment Trust ' Ordinary 2op 

Edinburgh Investment Trust Deferred £1 

First Scottish American Trust . Ordinary 25p 

Grange TVust Ord. -Stock 23 P 

Great Northern Investment Trust ... Ordinary 2ap 

Guardian Investment Trust Ordinary 23p 

Investment Trust Corporation .Ordinary 23p 

Investors Capital Trust J Ordinary 23p. • 

•laidine Japan Investment Trust Ordinary 25p 

London & Holyrood Trust ...... Ordinary 25p 

London & Montrose Investment Trust: Ordinary tip 

London 4- Provincial Trust .Ordinary 23p 

Mercantile Investment Trust ‘Ordinary 23p 

I Do. Do .'..fConv. Deb. J9S3 

Northern American Trust I Ordinary' 23p 

.Save & Prosper Linked Invest. Trust : Capital Shares 
. Scottish Northern Investment Trust 1 Ordinary 23p 


Ordinary 23|i 
Ordinary Stock 25p 
Ordinary 50p 
J Ordinary 25p 
■Ord. & “B" Ord. 25p 
Ordinary 2ap 


'Ordinary 23 p 

Ordinary 50p 


.Scottish United Investors 

j Second Alliance Trust 

Shires Investment Co 

I Sterling Trust 

.'Technology Investment Trust 

i United British Securities 

iBadfie Gifford & Co. i . 

! Scottish Mortgage & Trust | Ordinary 2ap 

I Edinburgh & Dundee Investment... ; Ordinary 25p 

t .Monks Investment Trust J Ordinary 25p 

! Win ter bottom - Trust i.-. | Ordinary 25p 

'Baring Bros, i: Co. Ltd. 

; Outwich Investment Trust 

> Tribune Investment Trust 

Cripps Warburg Ltd. ; 

, Si/i-well European Invest. Trust ....Ordinary top 

Atlanta. Baltimore * Chicago Ordinary tap 

Wesr Coast & Tc-sas Regional [Ordinary top 

Edinburgh Fund Managers Ltd. ! . _ ^ 

American Trust [Ord. & “ B vird. -Sp 

' Crescenr.l-.ipan Investment Trust... (Ordinary 50p 
•Elecira House Group I ■ , 

: Cable Trust 1 0rdinary 23p 

no. Do. - Conv. Loan IPSo. 90 

• Elect ra Investment Trust 'Ordinary 23p 

l Globe investment Trust Ordinary 25p 

Do. Do | Com-. Loan 1987/91 

Telephone i General Trust [Ordinary 25p 

! no. Do iConv. Loan_I9Si<91 

j Temple Bnr Investment Trust [Ordinary 25p 

1 Do. Do.- ......... 

,K. & C. Group 

Alliance Investment 

1 Cardinal Investment Trust - 
"] Do. “Do". 

; F. & C. Eurolrvst - . 

Foreign £ Colonial InvcsL TrusL..i Ordinary 25p 
! General Investors & Truslces . ...| Ordinary 25p 
James Finlay Investment Msmt. Ltd.' 

I Provincial Cities Trust [Ordinary 25p 

^Garimore Investment Lid. i . 

j Altifund - I to" 1 "® 

! . Dn. Dn. Capital aflp_. 

i Ansio-KcDttish Investment Trust ... [Ord. . & “ B _ .Ord- 2-ip 

[. :AshmoIc Investment Trust (Ordinary 25p 

' English & Caledonian Investment... 'Ordinary 2op 
; English & 'Scollish Investors . ......[Ord. &“ B „Ord. -5p 

Group Invesinm ..“-i.. -Ord. & Dcfd. 23 p 

■ London * Gart more- Invest: TrustvOrdinary 23p 
’ .London &- Lennox. Invest- Trust ...[Ord. 4- " B " Ord.- 2 ap 
] - I^ndon Lonicmd inveat. Trust s. I Ordinary 25p 
; tendon & Strathclyde Trust i Ordinary 23p 

> Mcldrum Investment Trust -Ordinary 23p 

i Mcnieith Investment Trust 'Ordinary 25p 

New York & Gart more Investment .Ordinary 25p 
Gartmnre Investment (Scotland) Ltd 


!Codv. Loan J9S5/90 


... j Ordinary 2op 
j Deferred 25j» 

:.Z Cortv. Ln. Slk. 19S5/‘87 
..[Ordinary 25p . 


Ordinary . 
Ordinary 25p ' 


Scottish National Trust 

Glasgow Stockholders Trust 

John fiovclt & Co. Ltd. , 

Border ft Southern Stockhldrs. Tst.- Ordinary 50p 

Debenture Corporation .' [Ordinary 23p 

General Stockholders Invest. Trust Ordinary J24 p 

Goveu European Trast Ordinary 23 p ■ 

Lake View Investment Trust Ordinary 25p 

Do. Dn : Conv. Loan 1973 ! 

hnndnn A- Aberdeen Invest. Trust .' Prefd. & Derd. 5p 
Stockholders Investment Trust ... [Ordinary 23p 
n.T. Management Ltd. 

Berry Trust 

Do. Do. ... 

Northern Securities Trust 

G.T. Japan Investment Trust .. 

Hantbros Group 

Bishopfigate Trust - 

City of Oxford Investment Trust 

Hambros Investment Trust 

Hellenic ft General Trust 

Rosedimond Investment Trust 
Henderson Administration Ltd. 

W'lran Investment 

EJectric ft General Investment .. 

Greenfriar Investment 

Mend ip Investment - . 


[Ordinary 23p 
IConv. Loan 1993 
■ Ordinary 23p 
Ordinary 23p 


Ordinary ,23p 
Ordinary 2op 
Ordinary 25p 
Ordinary rop 
Capital 25p 


Ord. ft " B " Ord. 25p 
Ordinary 25p 
Ordinary 23p 
Ordinary 25t> 


Total Assets ; 
less current 
LioMlitiefi ‘ 
(1) 

£miitiou 


Company 

( 2 ) 


Shares or Stock 
(->) 


Dale oi 
Valuation 
141 


Investment 
Currency 
Premium 
i .see nr»ie g) 
is> 



Pence excepi where £ stated tsee noie d) 


Henderson Admin. Ltd. (cont’d.> 



Pence except when* I Mated (M*e naif d) 

31 -8. 76 

o.3o 

225.6 

236.0 

3H.1 

3.U 

Lowland Investment 

.Drdinary 25p 

• 31 S 76 

* l-fi 

49.5 

49.3 

< 2.2 

31/8/76 

*3.3 

126.6 

15U2 

1S.0 

17 

English National Investment Co. ... 

Preferred 25p 

! 31 S 76 

1.5 

2T.S 

L*') 7 

- 

3 r 8.76 

“ 2.73 

723 

723 

12 


Do. Do 

; Deferred 25p 

! 31 S 7fi 

LI 

: >i i 2 

43.7 

- 

31,8/76 

2.6 

74.2 

• 74.2 

— 


Philip Hill (. Management! Ltd. 

| 




1 

31 -8. 76 

3.8 

55 .8 

55 9 

1.3 

7 

Cily & Inlernafional Trust 

Orrlinarv 25p 

j 31 S 7fi 

i t 

1 

• 


31.8/76 

1.SS 

61 9 

. • 65.6 

4.6 

8.7 

General 4 Commercial Inv. Trust 

Ordinary 2->p 

i 31 8 7fi 

• 5 85 

134.0 

1 14 fi 

1 < 2 

31-8.76 

4.95 

20JL2 

223.9 

33 U 

i 18-1 

General Cons. Investment Trust .. 

Ordinary 25p 

318 76 

1 2.5 

R3.I 

8<i 5 

' 9.8 

1/9.76 

2.3 

■'95.2 

9S.6 

13.8 

-98^ 

Philip HUI Investment Trust 

Ordinary 2-V 

31 S 7K 

! 5.75 

J 1«S5 

174.4 

9 6 

’ 31 8-711 

1.38 

<7.5 

S3.0- • 

’ 82 

3.4 

Moorsale Investment Co 

Ordinary 23n 

31 S 7fi 

■ 2 35 

62 9- 

Hfi.O 

2 S 

31/ S ,6 


104.0 

106 9 

X *1 

322 ' 

Nineteen Twenty. Eight lnv. Trust ■ Ordinary 25p 

■ 31 8-76 

6.45 



••i.S 

31 8 7ff 

7.96' 

*?■!> 

. sr.fi 

9.1 


Ivory & Si me 







.51/8 76 

4.114 

225.7 

•232.5 ■ 

41.3 

S2.4 

British Assets Trust 

Ordinary 25p 

31 S 76 

1.4 


HS 2 

9 1 

31 -S 76 

1.1 

875 

94.0- 

17 5 

27.9 

Edinburgh American Assets Trust Ordinary 25 r. 

31 S 76 

0 75 

96 4 

'.hi n 

18.5 

31 Z8/76 

0.8 

- 1 65.6 

165.fi 

23.S 

27 0 

Atlantic Assets Trust 

Ordinary 25p 

31 S 76 

0.4 

74,4 

SI 3 

17.1 

31-S/7B J 2.7 . 

11S.1 

122.6 

iM.n 

11.4 

Viking Resources Trust 

Ordinary ?5p 


0.75 

' 90 3 

9fl, 3 

; 9.1 

■ 31. S/76 

- 4.0 

197.6 

202.5 

33 2 

: Leopold Joseph ft Sons Ltd. 







31 'S/76 

.2.6 

117.4 

120.4 

19.8 

3 0 

Anelo-Welsh Investment Trust ... 

Ordinary 50p , 

31 S 76 

1.0 

*> r 4H.P 

ir.U.n 


31/8/76 

0.8 

■35.7 

■41.9 

24 

4.5 

Leopold Joseph Investment Trust... 

Ordinary 25p 

31 S' 76 

1.25 

■51 0 

791 

— 

31.8/76 

£4.50 

£36.90 

£62.80 

£3.50 

4.0 , Thanet Investment Trust 

Ordinary jOp 

3) S 76 

2.4 

*61.0 

" 64 7 

1 

1 9/76 

2.3 

• •» 1011.9 

105 8 

174 

tKeyser Lfilmann Ltd. 







1-9/76 

- 

89.3 

89.3 

- 

25.9 

Throgmorton Trust 

Ordinary 25p 

31 S 76 

31525 

52.1 

5fi.fi 

— 

5'9'76 

2.3123 

93.1 

103 4 

12.7 

• 8.4 

■rtirograorton Secured Growth Tst. Cap. Ln. Slk. £1 

31-8-76 

- 


96.11 

— 

3 18. 76 

1.5a • 

98.9 

103.8 

21.1 


Lazard Bros, ft Co. Ltd. 







31/8/76 

4.75 

191. S 

202.1 

31.3 

12.11 

Embankment Trust 

Ordinary 25p 

'31 ‘7 76 

2.0 

■S4.6 

8S.4 

107 

31/8/76 

6.4 

107.3 

107.3 

- 

45.2 

Raeburn Investment Trust 

Ord- Stock 25p 

3 l '8/76 

5.15 

140.C 

147.5 

21.6 

31/8/76 

4.1 

rtK3.fi 

193.8 

30.0 

354) 

Romney Trust 

Ord. Stock 25p 

31/8 76 

2.15 

99.7 

102.7 

lftS 

31/8/76 

*1.75 

lOa.i 

107.0 

- 


Martin Currie ft Co_ C-A. 

* 






31/8/76 


261.3 

264.1 

38.2 

9.4 

Canadian ft Foreign Invest- Trust 

Ordinary' 25p 

. 3! -8 7« 

2.7 

120.8 

123.3 

199 






15.fi 

Si. Andrew Trust • 

Ordinary 25p 

31/8/76 

3.3 

122.4 

12S.S 

IS.2 

31/8/76 

. 2.4 

128.2 

130.9 

20.0 

550.0 

Scottish Eastern Investment Trust 

Ordinary 25p 

3 1 -8 76 

5.0 

136.7 

143.9 

24 5 

31 /8/76 

2.S 

159.0 



20.8 

Scottish Ontario Investment Co. ... 

Ordinary 25» 

31:8.76 

2.M3 

140.9 

143.9 

23.4 

31.8/76 

1.05 

56.8 


S.tl 

47.8 

•Securities Trust of Scotland 

Ordinary 23p 

31 S 76 

4.S 

176 0 

1HK.S 

29.5 

31,8/76 

3.5 



fit-5 

2.7 

Western Canada Investment Co. ... 

Ordinary 25p 

31 8.76 

13.0 

578.7 

596.7 

on r 

. 






Murray Johnstone Lid. 







6/9-76 

1.925 

104.7 

. 1 

13.fi 

. 37.7 

Caledonian Trust ’. 

Ord. ft “ B ** Ord. 25 p 

31 S 7fi 

*1.4 

81 7 

S3 9 

1 5.1 

20/8.76 

HI. 3 

8132 

SI 9.7 

• 149.3 

5li.4 • 

Clydesdale Investment Trust 

Ord. ft “ B Ord. 25p 

31 S'Tfi 

“1 55 

1 1 ,.l 

SU7 

14.5 




" 


15.7 

Ctlendevon Investment Trust 

t»rd. ft “ B ” Ord. 25p 

31 8 7fi 

-1 4 

“HH S 

«101.S 

,r IT S 

31/8 '76 

1.4 

90.3 

90.3 

10.3 

5.3 

Glenmurcay Investment Trust 

Ord. ft B Ord. 25p 

31 8 76 

*1.33 

7fi.fi 

7fi.ri 

13 n 

31/8.76 

0.15 

"3S.0 

»ss.n 

-S.4 

*17 0 

Scottish ft Continental Investment 

Ordinary 23p 

31 S Tfi 

1.0 

'•69 1 

"«H. I 

■' in 4 

318-76 

0.4 

,r 72. 1 

W72.I 

> r 1 0.5 

62.fi 

Scottish Western Investment 

rtrd. ft “ B * Ord. 25p 

31 8 Tfi 

■'1.8 

96 .i 

162.0 

17 7 






204 

Second Great Northern Inv. Trust 

Ord. ft ” B Orrt. 23p 

31 8 7(1 

M.6 

S'l.i' 

93 7 

173 

31 8, 76 

“1.0 

44.5 

46 9 



Xavrtale Ltd. 







31/8.76 


153.6 

1 .i.l.b 


*3.0 

Simnnside Investment Co 

Ordinary It 

31-8-76 

U7 

' 73.2 

'74.2 

3 







Sehrniler Wage Group 







31 '8,76 

4.2 

148.4 

149.0 

JOfi 

17.2 

Ashdown Investmeni Trust 

'Ordinary 25p 

31 8 76 


145.fi 

131 fi 

■>| ■! 

31/8/76 

£6.25 

£121.60 

£122.10 

£55.70 


Do. Do 

Conv. Loan 1988 93 

31 S 76 

£4 75 

£100 30 

find, to 

£14 SO 

31/9/76 

3.6 

111.0 

1 13.3 

102 

23.5 

Brnadstone Investment Trust 

Ordinary 20p 

31 S 76 

3.65 

r 149.1 

1 59 3 

20 9 


3.33 

JS5.0 

71 09.3 

01.4 


Do. Do 

Conv. Loan 1‘JSS 93 

31 S 7fi 

£4 30 

£'19.50 

£ 1U6 20 

£i:j.y0 


£5.50 

£77.30 

£79.50 

£5.10 

40 1 

Continental & Industrial Trust ... 

Ordinary 23p 

31 STS' 

50 

204.4 

219 1 

2S.S 

’ 31/55/76 

6.3 

r 180.5 

7l94.il • 

•*8.4 

23.fl 

Trans-Ocean tc Trust 

OrtlfnarY 25p - ••• 

- 31 9 76 

- 3.65 

1 78.9 

tSN.O 

26.4 

31/8/76 

£6.00 

172.40 

£77-80 

£3.40 


Do. Do AConv.-Jjuin .lass. 93 

34 •S-’7i; 

£4.50 

£111 SO 

f 1 17.50 

£1fi.50 

31/8,76 

4.3 

12K.2 

131.5 

. 5.0 

Ki.a 

Westpool Investmeni Trust 

Urdinary 2op 

31. S Tfi 

2.35 

•110.9 

113.4 

1 7.3 

ai.'8/7p 


• £1(12.60 

- £105J»0 - 

- £4,7(1 

- 

Do- Do 

Conv. Loan 1989-94 

31 8 7fi 

£5.00 

199.90 

£103.90 

ilofiO 







Stewart Fund Managers Lid. 








■ 2.01 

1IRJI 

lOff.a 

121 

54.3 

Scottish American Investmeni C.n. 

Ordinary 30p 

31 S 76 

1.8 

73 4 

77.7 

!).:; 


4.5 

17H.7 

■ 1&I.3 

20.S 

13.7 

Scottish European Investment Co. 

Ordinary 25p 

31 S 76 

1.1 

49.2 

49.2 

4.9 


£6109 

. £97.00 

£10220 

£1120 


Touche Remnant ft Co. 








f 


t 


74.9 

Atlas Electric ft General Trust ... 

Ordinary 25p 

51 .-8 -76 

1.3 

37 0 

fill 3 

4.fi 


2 58 

171.9 

1S2.0 

32.0 

25.0 

Bankers' Tnvesiment Trust 

Ordinary 2.->p 

31 S 7B 

2.0 

57.5 

fi2.fi 

5 8 

31/8 76 

3.1$ 

1 1222 

T17.D • 

10.6 

13.7 

C.L.R.P. Investmeni Trust 

Ordinary 25p 

31 S/76 

1.4 

71 9 

76 fi 

7 l 





24.fi 

Cedar Investment Trust 

Ordinary 25p 

31 S-76 

1.9 

6fi.fi 

fi9.fi 

73 



27J 

27.2 


28 4 

City of London Brewery 

Deferred 2np 

31/S- 76 

2.1 

52.11 

.ifi.S 

l 4 






24.5 

Continental Onion Trust 

Ordinary 25n 

31 8/76 

2.1 

122.0 

V28 7 

15.9 



.101.4 

101.4 


130.7 

Industrial & General Trust 

Ordinary 2np 

31 S-7fi 

134 

33.7 

56.4 

r,3 



157 6 

137 6 

4 4 

29 3 

International Investment Trust ... 

Ordinarj' 2 =n 

31. h 78 

2.11 

Tr 7ti.2 

**S2.2 

:• S 9 



47.2 

50.3 

5.7 

38.4 

8nh»*rp Tn'-pciment Trust 

Ordinary - 25p 

31 '8, 76 

2.3 

115.4 

121 5 

IK.” 



49.8 

49.8 

2.4 

37.3 

Standard Trust 

Ordinary 25 n 

31 8 76 

4.2 

145 3 

15:1.4 

20 .S 



83.5 

87.4 

82 

27 l 

Trust Union 

Ordinary 2-->p 

31 8/76 

22 

107.! 

112.6 

118 



76.3 

82.9 

S.5 

49.6 

Tnisippi! Coroorrrtinn 

Ordinary 2 .->p 

31/8 .-76 

3.4 

140.6 

147.fi 

12. S 



•«54.S 

«.>!>.! 

i'7.n 


VALUATION THREE-MONTHLY . 







*M * /b • 


73.4 

79.8 

15.fi 

3.1 

Kinvside Investment Co 

Ordinary 2op 

50 6 76 

1 .75 

>47.7 

48.G 

1.6 


*1.75 

v S2.3 

Rfi.6 

13.1 . 

2S.R 

7-ondon Scottish American Trust ... 

Ordinary Slk. 25p 

30" Tfi 


1473 

1 .’.1.9 

19.7 



71.1 

744 

* R.2 

R.l 

Safeguard Industrial Investment ... 

Ordinary 2,-»p 

30 6 76 

2.S 

C«..i 

69 S 

_ 

■ in 

L2 


51.4- 

7.4 

47.0 

United States Debenture Corpn 

Ordinary Stk. 2’n 

30 7/76 

2.66 

100.0 

104.1 

13.5 



40.8 

• 40.8 

0.3 


Do. Do 

Conv. Ln. Stk. J993 

30 7-76 

£5.00 

11 10.10 

£114.31) 

£14. SO 


045 

IS. I 

16. J 

OS 

/ tCirv Financial Administration Lid. 

- __ ’ _ 








38. S 

5SJ5 

4.1 

3 7 

Acorn Securities 

Capital Ord. Ip 

IT ’S 76 


75.8 

i.i 8 

7 '* 






132 

General Funds Investment 

Ordinary 25p 

2l> 8 Tfi 


156.7 

162.5 

19.3 




163.1 

23.2 ■ 


Do. Do 

Conv. Ord lOp 

26 8 Tfi 


. 128 5 

133.3 

1-1.8 



J J j.D 

1168 

18 7 

11.4 

"‘Investing in Success” Equities ... 

Ordinary 25p 

12 8 76 

2 . ns 

146.3 

l .-il i 

21.2 







Dravinn Montagu Portfolio Mnsmt. 










513.4 

"43.5 

7fi.4 

Dravton Premier Investment Trusl 

Ordinary 25p 

31 8 76 

5.4 

2IS.7 

230.2 


31/S- i 6 



91 8 

10 0 

' 

no. Do 

Cnnv. Loan 1993 

31 S 76 

£7 ”0 

£136.70 

rii:;.!'0 

£21.00 

31/8 76 



1 19.3 

*»] *i 


- Do. Do 

“A' Conv. Loan I9M 

31 S 7G 

£T 50 

£135 90 

£143 111 

£20.90 

31 '8/ 76 

31 '8/76 

1.6 

HL7 

91.7 ' 

22 n 

64.4 

Dnvion Consolidated Trusl 

Ordinary 23p 

31 8 76 

r? r.l 

1 lifi.5 

175 r. 

2fi.il 

31/876 

1.63 

£4.00 

947 

1126.30 

99..* 

£132.70 

13.4 

£1790 


Do. Do 

"A” Conv. Loan 1994 

51 S- ,6 

31 STB 

I7.3H 
ffi 5li 

£12530 

£142 40 

rsi.m 




102.3 

20.0 


Do. Do 

“ B ' Conv. Loan. 1994 

31 S 7fi 

16.50 

fir'.viu 

£145 40 

£21. HO 


1A5 

93.8 

101.fi 

15.fi 

44 0 

•Drayton Commercial Invest. Co. ... 

Ordinary 2.»p 

51 8 7fi 


145 « 

132.0 

2(1 0 







Do. Do 

Conv. Loan 1986 

31 8 7H 

£6.25 

£116.70 

£121.60 

nii.iio 


11 625 

'60.6 

-62.2 

■KK 

11-3 

English ft International Trust 

Ordinary 25n 

31 STB 

3.15 

97.7 

104.9 

14 9 


£4.25 

rjvS no 

run on 

£9 fill 


Do. Da. 

Cnnv. Loan 19S6 

31 S 76 

£7 00 

f I IS .Ml 

£127.111 

£1SIH) 


2.43 

114.6 

Ifi «* 

12 4 

:.r 

Colonial Securities Trust 

Deferred 25p 

31-STfi 

6.2 

274.1 

•28H 5 

3(1.9 


1.0 

1 39.8 

159.8 •! 

29.7 

6.5 

Drayton Far Eastern Trust 

Ordinary 25p 

51/S.TB 

0.75 

54.4 

54.4 

15.1 




■ 


fi.4 

British Industries ft Gen. Inv. Tst. 

Deferred 25p 

3L8'76 

24 

119.0 

123.2 

18.5 


4.4 

179.4 

1998 

15.2 


Do. Do 

Conv. Loan 1994 - 

31 /B 76 

£6.50 

I132.2U 

£136.90 

£2060 


2.4 

-V5 2 

383 ' 


3.0 

. City ft Foreign Investment Co. 

Ordinary 25p 

S/9/76 


S1J 

61.3 

16.4. 


3.0 

93 J? 

107.1 

9.8 


East of Scotland Investment Hngrs. 








J.638 

30.7 

48.0 

_ 

38.5 

Aberdeen Trust 

Ord. Stock 25p 

30/6/76 

3.S 

150.5 

161.0 

20.0 

25/S/76 


51.7 

51. 7" 

3 I 

9.7 

Dominion ft General Trust 

Ordinary 25p 

31/8/76 

55 

205.5 

2174 

31.9 



• 


• 223 . 

Pen Hand Investment Trust' 

Ordinary 25p 

31/8/76- 

235 

119.3 

124-4 

19.4 

.11 /R'Tfi 

M.B5 

■Gill 

992 

. *14.1 


Klemwort Benson Ltd. 







31, '8/76 

■" 1.1 

. . 835 

852 

13.1 

2.3 

Jos Holdings 

Ordinary 25p ■ 

31/B/76 

2.05 

55. 1 

55.1 

2.5 

31/8/76 

1.0 

• Rti.l 

S0.1 

10.9 

4.1 

London Prudential Invest Trust ... 

Ordinary 25p 

31/8/76 

2.0 

B2.5 

6a 6 ' 

7.3 

31/8/76 ' 

LOS 

srij 

ses • • 

' 10-9 

39 .G 

Merchants Trusl 

Ord-nsry 25 d 

31/8/76 

2.15 

72.4 

7R.0 

10 J8 


. _ . _...... nj mm anlv I includes jujedfll dividend. ocAdtusiea U»r ueno Iasuc ' nr Adjusted tar riEbtis bkuh. • » Conuunr will nnnoimce jrejtf-eud oi 

r n vSlon Two-xuoolhly. *N« dtrenly comparable w«b uMtshrt hcu«. 8 D^-ndcm on B sbare 

1 "itn- prior ctjurscs since me previous DUfiUsfied agnre- 


im 

pro ons. 


: Cliaiu.i 

Mare*:— 


Cols. i. i, T 


Cota. 1.6, 7 
Cota. L *, 7 
Cots M 


eoK.s 

Coh.S-7 


, __ at mirf^narbet priras: owtuoud M diro«tw*- valuaUon: inUi Inclwfc 1BO per win. of any fnvestnwK wrei, w pwnluni 

TtaTpr«w£m on «* s-rpl» or on W of tarolon eorrooa. wu wtast lore.sn cureolW iNtaf. 

hJ ^ny tt Uablllw in rnsiiea of'uxobta palm 'which. m>gM arise on hpore dtapnol ol l— M i m o u .. 

Umpwuwcw Amlt or per OHO conoortiw* Voan Slock. Column 5 prodiota staled: coUiw. M to nearoci onMeotii of a ponnv por share 

nrm foiwast. o«ctndln 9 Imouiatloo crpdlt. 1«o*o« on loan stocks ta st»m gross oi tannic »*■ 
pa Aunt iiiKb^s^un oMre eap Hol. 


(g) Col. I 
(fa) Cols. 441 


P^rrc^ 


The amount per share/suck unn roprosented by UH per scot, of the investment currency premium applied m calculating the valuation for colt. 1. 

i and 7. 

Convertible ban (preference stock* and warrants or subscription rttflts ore treated fa the way which produces the lower n.a.v. per sftftrt, Cenverilftb 
stocks are treated as fully Converted at Die rate for the nesi conversion dale, or whnro a Rgurc is marked “ • " km erlor cIwks: warrants or 
sufascrtptioH rights an mated a* suerclsed. except where a Haora ta marked ■■ a M . 


. - - A hooktar- InvetdilKi in. InvnfttieM Trujrt rsmpunipf " is available [rnm 
Jjj^vrnrbiijj^gMnv^me^TjbsM^oninsnie^Pji^Hhirj^MiFtanr^i^inMjiirenrrtj^Lrjijdnj^POJ^^^ 
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Galliford Brindley Limited 


Preliminary Results 


Year to 30th Jurtt 


TURNOVER 


1976 1975 . 

£ £ 
30,757,000 21.795.000 


Trading Profit 
Lesi Depreciation 


PROFiT BEFORE TAXATION 

Taxation 


PROFIT AFTER TAXATION 


L567.6S4 

1.9 15.9 >2 

694,824 

437.704 

1372.S3Z 

1.478.208 

981^40 

768.668 

890,992 

709,540 


SHAENA WARE LIMITED 

Interim Statement 


The Directors are pleased to announce that the un* 
audited results for the six months ended 30tb June 19/8 
and the figures for the corresponding period in the previous 
year are as follows : 

6 months ended 30th June 


expenses but 


Turnoter 

Profits after all 
before taxation .. 

Less estimated corporation 
524 q 


Nett 


1976 

£ 

3.659,898 


1 975 
£ 

2,993.865 


69.814 


30.157- 


tax 


36jm 


15.6SI 


33,511 


14.476 


The Directors have decided to declare an interim 
dividend of 0.975p nett which will be paid on the 29th 
October 1976 to ail shareholders registered at the close 
of business on 15th October 1976. 

During the year we purchased a distribution organisa- 
tion with a showroom and offices in Switzerland for the 
development of the export trade in Europe. - A cash and 
carry warehouse in Bradford has also been acquired; 

Sales continue to expand and we, look forward to 
another record year. 

SYDNEY ORCHANT, 

Chatman. 




.voncr or suniraox 

t* the U«UeW *t 


The FHntkote. Company 


AVt*i Debenture# Dm October 1, 1MO 
JCCOTCB JS HKH.KHE CIVET Unit pur- 
suant to th«i ornvtsJoas of Article Three 
of toe Indenture dated u of Octcftw 1, 
1960 between The ninUcut* Compear 
and Bankerd Trust Conpur, es Tnutee, 
the Trustee has selected hr lot for re- 
demption. on October 1. X9?6 at tho 
principal amount thereof Blue Interest 
accrued to the red emotion dhte.Si46.000 
principal amonnt Of U» Dehen> 

l&red due 1880 bearing the followinc 
numbers: 

. Coupon Debentures sf SLOW. 

Denemlutlnn 
717 1038 1371 1684 3080 

721 1067 1378 1687 3097 

733 1072 1379 1701 2146 

748 1074 1391 1702 21*7 

750 1127 1393 1742 2166 

772 1130 1397 1780 2187 

794 1151 1432 1811 2216 

SOI 1171 1433 1815 2234 

834 117$ 1437 1879 2253 

-844 11C 1482 1888 2369 

860 1197 1486 1982 2298 

.. 913 1228 1407 1379 2306 

316 BS4- 919 '1239 1613 1981 2309 

329 372 927 13W 1S31 1091 2318 

338 '653 942 1291 1638 2002 2351 

S42 665 947 1233 1567 2003 2416 

344 688 952 -1337 1568 2042 2439 

369 690 1002 1347 1605 2060 2465 

sea 686 1014' 1349 1611 2080 2466 

383 698 1027 137D 1642 2088 9472 


M106 401 
158 414 
1B0 417 
' 226 420 
227 432 
232 493 
260 507 
278 518 
281 BZ1 
295 538 
303 549 
312 551 


Fully Reefatered Debentures called 
for redemption In while or hi part 


Debenture 
Member* 
-R-162 . 
FM63 

R-164 

Ft-165 


' MnMliuKon 
* 1,000 
3W0 
1.000 
2.000 


Ametmt 

Drawn 

* 1.000 

3.000 
i jm 

1.000 


Aceordinslr. on or after .October 1. 
1976. the Debentures, or portions there- 
of. so dost misted for redemption wtU 
become due and parable and wtU be 
paid la the United States at the office of 
Sankara Trust Company. Corporate 
Trust Division. One Bankers True! 
Plaza, Liberty and Greenwich Streets. 
Floor A. New -York, New York fmatllnc 
address: P.O. Box 3579. Church Street 
Station. New York. K. Y. 100081. or at 
the option of the bolder. In Entdand at 
the office of Montreal Tout. Company. 
Brewers' Hall. Aldennanbury Square. 
London EC. U. Ends ad. upon presenta- 
tion and surrender of said Debentures 
accompanied by all coupons' appertatn- 
Hu: thereto mauiruu subsequent to Oc- 
tober l. 2976. coupons maturing October 
1. iflTB or. prior thereto should be de- 
tached and presented for payment in the 
usual manner. Registered Interest *01 be 
paid to or upon written order of the rec- 
mered holders In the usual manner. 

Upon presentation of reslatered De- 
bentures to be redeemed in part only, 
there will be bused by the Trustee a 
new Debenture or Debentures la the 
principal amount equal to (he unre- 
deemed portion thereof. Bests vered De- 
bentures most be accompanied by 
proper instruments ot aasbmment in 
blank where payment to anyone- other 
than the reslatered owner la requested. 

On and after October 1. 1876. Interest 
shall cease to accrue on said Deben- 
tures. or portions thereof; designated 
for redemption. 


The Flintknte Company 
Bp: BANKERS TRUST COMPANY, 
Trustee 

Dated: Awrast 37, 1970. 


Debentures Fndwiiy Drawn 

The fonowlns coupon Debe n tures of 
81,000. denorntnaunn, which were draws 
for redemption on October l, 1974.. or 
October l. 1975, hare not yet been pre- 
sented for payment: 

October 1, 1974 . 

M 208 


M101 


October l, 1S73 
485 613 1524 


2484 


o 


BRIDOIM 


Brldon Limited Wamlsworth Hall, Doncaster, South Yorkshire DN4 9JX, England 

Interim Statement 1976 

Chairman Harry Smith's Review 


Results 

The demand for wire rope in most of our markets has remained high, and we have seen a recovery in 
demand for some of our wire and wire products in the United Kingdom. On the other hand, the expected 
recovery in North America has notyet materialised. 

The prof it arf s ing from stock appreciation at £1 ,2m was si ightiy lower than for last year. 


Dividends 

On 31st August 1976 British Steel Corporation (U.K.) Limited converted the £5,079,242 5J% Convertible 
Unsecured Loan into 4,268,271 Ordinary Shares and is entitled to receive one third of the amount of 
any interim a nd final dividends declared in respect of the year 1976. 

The Board has declared an Interim Dividend on the Ordinary Shares of 2.1 pence per share payable 
on 4th November 1976 to Ordinary Shareholders on the Register at the close of business on the 
1st October 1976. 


Prospects 

The results for the half year were very similar to the figures for 1975 and, overall, close to our original 
forecast. The profits forthe second half of 1976 will be affected by the normal seasonal reduction, and 
the latest forecasts still indicate thatthe profits forthe whole year will be close to those for1975. 


Group Results (unaudited) for the Half Year to 30th June 1976 


Half Year Ended 
30thJune 


Year Ended 
31 st December 



1976 

1975 

1975 


£000 

£000 • 

£000 

Turnover nrefuding Share of Associated Companies' Sales 




Exports from United Kingdom 

18,012 

16,128 

32,025 

Other Overseas Sales 

50,385 

40,606 

83,564 


68,397 

58,734 

115.589 

United Kingdom Sales ' 

54,341 

55,497 

. 99,239 


122,738 

112,231 

214,878 

Profit 




Trading Profit before charging Depreciation 

10,456 

9,449 

16,485 

Depreciation (net of Grants released) 

1,592 

1.175 

. 2,569 

Group Trading Profit . 

8,864 

8,274 

13,896 

Deduct Interest on Loan and Debenture Stocks 




and Bank and Other Loans 

1,672 

1,860 

3,458 


7,192 

6,414 

.10,438 

Share of Profits of Associated Companies 

3,073 

3.768 

6,574 

Profit beta relaxation 

10,265 

10,182 

17.012 

DeductTaxation 

5,103 

4.723 

7,700 


5,162 

5,459 • 

' 9,312 

Deduct Profits of Subsidiaries applicable 




to Outside Shareholders 

180 

145 

370 


4,982 

5,314* 

8.942 

Dividends for 1375: 




Preference and Preferred Ordinary Shares 



12 

Ordinary Shares: interim ofl-9 penefe per share 



940 

final of 3-6 pence per share 



1.782 




2734 

Profit retained 



6.208 

“ - ■ 



8,942 

Earnings perOrdinaryShare-Basic 

10*05p 

. . 11-60P. 

18-82p 

-Diluted 

9*37p 

1ti-78p 

17-49p 


BRK30IN1 is a major British Group with expanding world-wide 
activities, manufacturing and supplying wire,.wire rope, fibre rope and 
cordage and other plastics products, together with a range of related 
engineering products. 

Bridon’s products are essential for developing energy and other 
natural resources and forthe construction, engineering, transportation 
and distribution industries. 
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NORTH SEA OIL REVIEW 


BY RAY 


.wF 


Good news from the 



The results of two exploration 
wells, announced in the part Few 
days, throw into sharp focus the 
way in which the North Sea can 
provide the full -range or sur- 
prises. from good to bad. . 

Whereas the trio of companies 
involved in the venture on 
block 16/12 are faced with the 
prospect of retumina to the 
drawing board, the MESA group, 
drilling in the comfortable, 
sheltered waters ‘of the Moray 
Firth, is trying to restrain *its 
excitement 

The well drilled- by Hunt 
International Petroleum, -Placid- 
Oil (U.K.) and Viking Oil in 
16/12. immediately south of the 
Brae Field, must be regarded as 
a disappointment. Although the 
well found shows of oil. tests 
indicated that these would be 
non-commercial.’ Consequently 
the well was plugged and 
abandoned. 

Apparently, the porousness 
of the tested structure was 1 bad, 
giving rise to flovy rates in the 
order of a few hundred barrels 
a day from the three tested 
zones. 

It would be easy to read too 
much into these results. The 
test had created a good deal of 
interest simply because it was 
expected to yield more informa- 
tion . on the oil-bearina struc- 
tures in quadrant 16. There is 
every reason to_ deduce that 
there is a series of related fields 
running down, the north-south 
structure between Pan Ocean's 
Brae Field in block 16/T and 
Phillips's recent Thelma find in 
16/17. both of which are cur- 
rently being further evaluated. 
It is possible -the structure may 
even extend beyond these two 
discoveries. 

Although disappointed, the 
Placid. Group is still confident 
of finding commercial oil in 
16/12. Indeed, the group has 
carried out further seismic tests 
to help it pin-point the next 
drill ing location. 


cliff. The company adds that for 
the participants . in the three 
Brae-Thelma trend blocks, the 
well has fitted in another piece 
of the geological jigsaw; sands 
productive in the earlier dis- 
coveries had been picked up in 
the correct sequence. 

I make no apology for return* 
ing to the subject of MESA find 
on block U/30. just 12 nautical 
miles from, the Scottish coast. 
The fact that it is one of the 
most unexpected successes of 
the year was confirmed on 
Wednesday when the group an- 
nounced dial oil had flowed at 
a rate of 6.060 barrels a day 
through various-sized chokes. 

Although these are still earlx 
days, it appears I under- 
estimated the potential of the 
reservoir in my column on 
September 3. Seismic and other 
geological data suggest that 
MESA _may have found a size- 
able structure, capable of pro- 
ducing several hundred million 
barrels. Possible recoverable 
reserves nf 500m. barrels have 
been mentioned in the industry. 

If the discovery does. 'come up 
to that expectation, it will rank 
in size with Burmah's Thistle 
Field or British Petroleum's 
Magnus Field. But this straight 
size comparison disguises the 


McGee. Hunt -Oil, P and : O from these n evf field* thjgh£ 
Petroleum. Creslenn UJC. and build up from around ISsMM) 
Exploration Holdings.. barrels a day to 1.3m. barrels a 

The partners have already day in 1984. 
given preliminary consideration Capital expenditure is even 
'to' 'possible' development plans, more difficult to estimate, as 
The group rightly- stated that shown by the oil industry's ex- 
thc commercial significance .of perience of cost escalation in 
the discovery would depend oh the past, hut it is possible that 
results of additional confirma- the cost- .of developing the 14 
non . drilling. Two appraisal fields could be more than Sl2bn. 
wells are expected lo be 'drilled (£S.86bn.) If the foreseen time- 
in' the next couple of months, table is met. the spending peak 
Consequently, a development, on the 14 fields will probably 
programme could be announced be in 1979 or 1980 with an oul- 
as' early as next year. lay of about $3bn. : ■ 

This win be good news to the Based on these sets of figures 
offshore supply industry which the capital cost per average 
is beginning to feel more cohfi- daily barrel works out at 
dint about the ordering position 819,280 as against the 816.574 
after two lean years. Latest being committed on the present 
■ Government estimates suggest commercial fields.-. Wood, -Mac- 
that as much money could - be kenzie stresses,' however. -that, 
spent on North Sea develops in view of fast-chfcn£id£ nature - 
dient over the next three years of North Sea events, and fore-- 
as in the whole of the periodtip castiK the figures must ■ be 
to now. By the end of this' year regarded as subjective. ,• • 
between £3bn. and £4bn. . will These - calculations. - for 
have been spent on 00 produc- example, take no account of the 
tion systems: by the end of 1380 ; latest MESA find. On the other 
this figure could reach £6bn. to. band, with a number of the 14 
£8bn. - • ' ranking in the financially mar- 

Much of this additional work ginal class, it -cannot be certain 
could come from orders placed that ail of them will be 
next year. Inquiries now being developed.' 
made among the offshore- This is a point taken up by 
industry, platform builders and-the U.K. Offshgre 1 Operators 


difficult to . plan, d^velopmttt il^ 
programme*. - 1- .7 . ’ r 

With so many fields likely- to . S » 
be; declared commercial m tfcef - 
next, two ycar& il seems- ^ T t . 
likely that the Government wifi, . v " . 
change its attitude to royalty 1 
remission. .But UKOOA can feel ' lS M 
satisfied that it has managed to ii 
change - an important- provifll^' 
in the licence conditions' of • 
fifth roiind exploration... «aig& ' 

stops. - — ' - 


;- ■.» . ■ 


Unfair 


Bifr.' 

Benn, 


• ■ J-S* s 

• ■ -iitv. . 

Anthony Wedgwood . 
Energy Secretary,, *" :A 

yesterday that in •'view of thq.r*' - 
growing strength of the BritWr ; ' 
National Oil Corporation' f fe'V r 

would'bv a full pii^r - 

fulur^ exploration' . ; ' 

There ' has been a 1 good "dealBl . -• 
conpem among oil. companies 
that BNOC, would, expect to te; . r 
“ carried” during;, the eoStis.!',^- 
ana risky period whea>fickls 
beiagdleveloDed. .It was- expey 
ted that The t:oFporation'wimfit;^:<' 
pay its share of -^Cpendituofv - '' 
once the oil Started to flow aftff— ' 
the revenue poured m.- TWfe-r 1 .' 
protested UKOOA, was unfaWy." .. . 
the oil company partners" in pt.- ’ 
shore concessions were bei^ :: ' . , 
asked to be bankers for BNOC- r”'' 


Now that the State 'oil-corpoi^.^; 


OIL RIG MOVEMENTS 


GROUP 
Amoco - 
BP 


RIG 

Scdco 13S0 
Key Gibraltar 


BP 

BP 

BP 

Rurmah 

Conoco 

Alesa 

Mobil 

Occidental 

Pan Ocean 

Pan Ocean 


Tramacean IY 
Sedco 703 
.Sea Quest 
Bargny Dolphin 
Dundee Kingsnorth 
P enrol 65 
Sedco 7 q 4 
Bradford Dolphin 
Odin Drill 
Atlantic 1 - 


BLOCK 

311/27-7 

42/30 

West Sole 

WB platform 

217/12-4 . 

20 / 10-2 

211/1B-13 

3/7-2 

11/30 

9/ 13-13 

15/17 

16/7-4a 

16/7-5 


GROUP ; 

Phillips . 

Phillips 

Placid ■ 

Premier ’ 

Shell 

Shell 

Shell 

Sun 

Total 

Transworld. 

Transworld 

Zapex 


RIG 

Ocean Rover 
. Western Pacesetter 
Ventura 1 
Ocean Voyager 
Seadrill 
Sedco 700 
Chris Chenery - 
Penrod 71 
Pentagone 84 
Pentagone 82 
Sedneth 701 
Sirtbad 


BLOCK 
15/27-2 
16/17-2 
16/12-1 
29/8-b 
211/2J-7 
206/5-1 
3/12-1 
211/22-1 
3/25*3 , 
21/1-4 
21/1-5 
21/2 


tion -is to become an cyeh raoi^ ^ 
active member of future -lice* 
ces; it- will bo interesting to: ; 
.how much pressure ip exerts 
behalf . of the U.K.-* -offshore' 
supply industry. One of its roles; Aj 


is to ensure that British industry. ; S!l! 
gets a full and fair nripnrtuufty ’ _ 
to compete for offshore cos-ejrii'v 

trains •- • i.‘ 


Seismic tests 


The fact that this new seismic 
survey was carried out just 
before the testing programme on 
10/12 indicates that the trio nf 
companies may have realised 
they had wrongly positioned the 
first exploration well. 

Gilbert Elliott and Company, 
in its latest North Sea Notes, 
makes a guess that the well was 
too far "updip" of the Brae 
wells and that the productive 
sands “pinched out” against 
the edge of a geological plat- 
form — in effect a submerged 


big attraction of the MESA 
find:* it is in just 130 feet of 
water as against the . 600 ft- 
plus water depth, faced by BP 
on .Magnus. Consequently 11/30 
could be developed with a com- 
paratively small fixed platform 
and either a tanker loading 
system or a short pipeline to a 
tanker terminal ip the Firth, 
ti will be interesting to see 
whether the find has any bear- 
ing on the £200m. refipery pro- 
posed by Cromarty Petroleum 
nearby at Nigg. Easter Ross. 
Such a refinery capar-Hy might 
be an attractive oufJef for 
MESA and its partners. Kerr- 


the like, indicate that there -Association which has been per- 
could be a rush of ordering in sistently urgihg. the Govern- 
the first six months nf 1977. ment to make specific arranged 
It is quite possible that as many meats for the remission of 
as seven or eight fields, now royalty in the case of marginal 
classified as “probable.'* could fields. At the moment it is up 
be declared commercial during to. the Energy Secretary to 
the year. decide whether or not a field is 

Wood, Mackenzie believes 14 eligible for such financial assist- 
new fields could be developed, ante. The Government has con- 
over the next few yeans— * firmed that to date one such 
exactly the same number as application has been rejected, 
those declared commercial up UKOOA make the point that 
tn now. If all these probably operators are unsure .of.- the 
finds are developed. Britain's exact criteria which might lead 
commercial oil reserves enuhf to-royalty remission and. as a 
rise from the present R»Tbn. result . those with -marginal 
tn I3.4bn. barrels. Production fields are finding it increasingly 


tracts. 

No doubt the UJv. sunply tn-/'- 
dnstry.' will be' hoping that - 
BNOC will have more sw&e& 
in the British sector - of :tfc£ - 
North Sea than its recent shoe- 
ing on - the Norwegian sld^f 
After a goad deal of conirnvenQf' : 
and internal- disagreetngri; 
within the Statfjord ;GroUp, tW 
coinpa nies involved in' thtf Sc^ 
Ippment of. the Anglo-lJbrwegiw - . 
Statfjord ; Field have pgreed . 
buy a second Condeep p 
tion platform from Norway; 
seems unlikely that much bftig' 
ancillary work will be qrderisffs • 
in the UJC. • • - : 

BNOC. a third partner in : > 
British sector of the field, pro* ' 
tested at .this arrangement bw ' 
apparently with little materitf .' 
effect. Nevertheless, the prorf 
and- strength of feeling ,wrt.Wb N '. 
the Corporation may be :(mi£ 
reason .why the contract for, 
second Statfjord platform . 
not. been -officially arnmimeedr^ 


H.M. QUEEN ELIZABETH II 

SILVER JUBILEE 


of interest to National and International trading companies 
wishing to celebrate the Silver Jubilee of- Her Majesty 
Queen Elizabeth IE by the presentation to their staff of 
a handsome souvenir medal for this: important »tate 
occasion, should contact Sandhill (Bullion) for full 
information. These medals are also available for retail 
sale. 

SANDHIIX (BULLION) LTD„ 

SANDHILL BOUSE, TEMPLAR PLACE, LEEDS LS2 7 NX 
. TELEPHONE LEEDS 40571. TELEX 557853 


YOUR COMPETITORS: 

Jfcf 
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WHAT MAKES THEM TICK? 


Some of the most valuable lessons you leam in business 
are at the expense of your competitors. 

If they make a mistake and you find out about it. you'll 
avoid the same pitfalls. Or if they're successful, its just as 
important to find out why. * 

The best way to keep track of what your competitors are 
doing is by reading the Investors Chronicle every week. 

in our Company Ana Lysis section, for example, you'll find 
a thorough and informative breakdown of company performance 
In all areas of the business sector. 

Key investment, performance and liquidity ratios from 
profit and loss accounts and balance sheets are extracted, which 
allow you to make accurate mter-company comparisons. Vte also 
provide a weekly comparative statistical analysis of a specific 
industrial or commercial sector.This week, the general 
engineering industry is' covered. 

‘\bu ! ll get a better insight into all the companies that affect 
your business, competitors, suppliers and customers, than you 
could from any other publication. 

On sale today at all newsagents. 


To stay alive in business, stay in touch. 
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m BANKQF AMERICA 

NATIONAL TRUST AND SAVINGS ASSOCIATION 


■ Wir-vs 


World Value of the Dollar 


The table below gives the latest available 
rates of exchange for the U.S. dollar against 
various currencies as bo Wednesday, September 
15. These exchange rates have been compiled 
by Bank of .Aril erica NT & SA’s world-wide 
network of branches- from various sources. 
Exchange rates listed are middle rates between 
buying and selling ratea as quoted between 
banks. Where a multiple exchange rate system 
is in operation <m>. the rate quoted is tbe 
commercial rate unless otherwise indicated. 
All currencies are quoted In foreign currency 



units per one -UlS. -dollar except: 
sterling (and those -currencies at^ar-t 
sterling) which is Quoted in dollars per .stertfng 
unit These rates are. asterisked. : . “•* . ' 

All rates quoted are for indication purpose’ 
only and are not based on. and are not intended fe-? r . 
to be'used as a basis for, paxlicttiar traiaacttans* - 
By quoting the exchange i'ates. Bank *‘~ r . 

of America NT & SA does not = andritake lo^. j.v • 
trade in all listed foreign currencies and-dses.;. 
not assume any responsibility for any errors . 
the table below. . : r.v-. 


Bank of America 

Eurodollar Libor as of September 16 at 11.00 a.m. 
3 months: 5 ii 6 months: 6& . 




SDR1=USSL15493 
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Israel ... 
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IruL Rupee 
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RUI 
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Israel) 1 
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‘future rationalisation 

I BY DAYID CURRY LUXE! 


LL^XEilBOL'RG. Sept. 16. 


Ennia raises 

interim 

dividend 

By Michael Yan Os 


i D , rsc ^SSrOXS <tre now taking cani/ol commission which polices of view It would have no objec- 
I place about the future of two the financial system here, and tjon to the two banks continuing 
• Luxembourg banks which play the Luxembourg Government, to operate with their existing , 
I* substantial role in the Euro- The latter is particularly in- structures and shareholdings. 


F ■ -DISCUSSIONS are now -taking control commission which polices of view it would have no objec- 

Jay Palmer place about the future of two the financial system here, and tjon to the two banks continuing E * NIA ’ a major pntch insur- 

pi*- „ • Luxembourg banks which play the Luxembourg Government, to operate with their existing . ““ compaty, to-day reported 

NEW YORK, Sept. 16. a substantial role in the Euro- The latter is particularly in- structures and shareholdings, i ««**>« 1° raise its interim 

ERICAN- TELEPHONE and f markets. They are the Banque voiced because the Banque Iaier- 4 . « dividend to FlsJk2o per 

“graph (AT and T) the U.S (Internationale i Luxembourg nationale i§ one of the senior Observers tend to rale merger _ ordinary share which is Fls.0— a 

Sramunlcatioiis riiiL has I ? nd Lambert- local banks apart from its Euro- £ 8 ™ ost ^ ouwome, but more than last year, 

iblished a new" all-time 1 Lux *nibourg. bond activities and is a' Luxem- Bru eljes-. According id the half-year 

Jjorate rarnlngs reMrd. In' The discussions arise from the hours issuins tank liliere is no jj™*™ n^, 

■rief satraent l.it jester- f=c‘ il»t both banks are now centraJ bank in the Grand Hague, dic companys net profit 

. AT and T became the 'full or part subsidiaries of tbe Duchy). _ _____ . •' t 


Zaire is currently in the process of renegotiating its 
foreign currency debts with international commercial 
banks. Tony Hawkins and Mary Campbell discuss 
the background to the negotiations. 

Zaire’s economic problems 


nationale have stressed 'he, Hague, (he company’s ner profit 
preliminary nature of the dis- , hRS risni lo Fls.15.3ni.. or W 


UA public company to Belgian Banque Bruxelles- 


. parent 


at £ uss ions. Banque Internationale p? r ccnL more than profits last 


ending I around 30 per cent of the review. At one extreme this ,!fe ,n5urance ««or were 

jnst at— tbe third quarter Banque Internationale. would entail the merger of the t0 *“ in the BJFrsJB-l7bn. range. -favourable," but those for 

fi f^J5>rC" eM1uns5 r* x * d nic h*- rame akhout foilnwine i. w ? banl *E (which would pro- The Banque Bruxelles-Lain- • general Insurance were “less 
d to $1.0 lb m, up from pfSSJ? babiy have to be done so as to hert is the year-old creation of i than optimistic." 

Unuin the same period ot .. J«7»Lir .SS maintain a majority Luxembourg the merger between the Banque The company also stated that 

>■ : " . Si bolding) while ,r tbe opposiS! Lamby „d Banque d. ,„™aS?S!.» ,„ 1° f„„Sn “g 

he only other Ffi. company ", Banque Bruxelles - Lambert. ® xtre ™e tne Banque Bruxelles- Bruxelles. It w as cast in the favourable trend in life assur- 

- to see earnings even come 52 w™ tfe Lambert could seek to dispose form qf a lakewar of the Mce , as expected, some im- 


Mmfnirc nf £<HWm and tc uraaQ UUCT>- is primarily to safeguard Luxem- sible to place an evaluation on 

___ h, H i. r 1 ' Parent ' bank wants to bourg national interests derived the Banque de Bruxelles. The 

rationalise this situation, but -flip from the Internationale's domes- Banque Lambert is very much 
secona nay or uus j ine thod of doing so will concern tic importance. It reports that in the driving seal of the new 
iboth the Luxembourg banklDg from a banking regulation point bank. 


second halt of this .year 
tks to production closing [ 
start-lip gremlins with its j 
1977 models. f 

non, . America's largest j 
pany in terms of sales, has ; 
even reached GJTs level. [ 
Is strangest quarter to date i 
ie second three months of -] 
I — the company reported j 
tings: of 9814m. 


Bank Leumi rescues NY Bank 


BY JAY PALMER 


NEW YORK. Sept. 16. 


Gross revenue 

Ennia's gross profit has 
risen 27 JZ per cent. to 
Fls.57.5m.. with policy 
holders' participations increas- 
ing sharply by 37.2 per cent, to 
Fl5.40.2m. . This left a pre-tax 
profit of Fls.17.3m., which was 
up SJS per cent, on (be first half 
of last year. 

The statement says gross 
revenue has totalled Flsl*02.8m. 
in (he first half, representing 
an Increase of 13.9 per cent, on 


j ALLEGING '^ VIOLAITONS ~ of As is usual in this sort of man. This study apparently revenue has totalled Fl&802.8m. 
law** as veil as “an unsafe and regulator-managed rescue opera- showed an excess concentration in (he first half, representing 
[unsound condition.” View York tioa , Bank. Leumi will “pay" the of bank credits to this individual. • an Increase of 13.9 per cent, on 
' OTVaa l\J nr fl I State banking regulators late last purchase premium by assuming at one point equal to nearly 80’ the some period last year. 

kGUlal vUlu s night took, over the New York- assets of American Bank equal per cent of the bank's capital. : Broken down by sector or 

. jbased American Bank and Trust' to. liabilities less the premium. Subsequently authorities noted activity, gross revenue in lire 

iroiTtO'C liin Company and arranged for it to The Federal' Deposit Insurance that the bank's liquidity had; assurance went up 16.3 per 

tup I be sold Immediately to the Bank Corporation, the temporary re- come under pressure following- cent, to FIs. 5 19.6m.. general 

William Dullforce • . Leumi Trust, an Israeli bank. ceiver nf American Bank, said declining deposits and evidence' insurance rose by a modest 5A 

■ . „* ■ : i TI „. that the Israeli bank will be able of other sub-standard loans. At per cent, to FLs.235.4ni-, and 

ANOKD the Swedish cbemt: under the terms of lb e man- to sort through American Bank's that point the Federal Reserve, gross revenue from the non- 

grouq i which acqu}r«l 90 per laatoi^r take-over, which has- Uie assets and choose those particu- made emergency loans to the insurance activities advanced 

of the shfj^s of R and G blessing of the Federal Banknig j ar orJes w hich. it wishes to hold, bank to enable it to survive and , W2 per cent, to Fls.47.8m. 

bert for £3—m. earlier this agencies, tne Bank Leumi has Tbe : take-over of American started looking for a more penua- Ennia's total expenses wenl np 

h. reports a decline Jn pre- to - assume a total _ of jj an fc t jje authorities follows nent solution. ; by 13 per cent, to Fis.106.5n]. 

- earnings for the period SlMm. m : deposits and other reports earlier this week of Bank I eumi th#> u«s amhori.' Ennia's new sums assured In 

ary 1 to August 8 frpni UabiUUes_oE American Bank. increasing official concern over .. . Leum,. we u a. autnon- 1fce lifc assarance porlfoUo 

i. 9m. In 1975 to Kr.Slfim. Bank Leumi, State regulators the bank's condition. However. solution ha« reported, showed a 20^ per cent, rise, to 

8m. 1 this year^ A profit fall s.aid, won competitive hidding tbe- State regulator's report that deposits of $600m.. It is a sub-; Fls.L09bn^ for “individual." 

anticipated and is in line- f 0 f American IBank witji - an^ ^ the' hank iad" been . involved in sidiary of the S7.8bQ. Bank! while “group" has declined by 

managing-director Oye .offered .pwChaSfe premium, bl. illegal 'arid unsafe, activities came. Leumi Le Israel of Tel Aviv. 1 13.8 per cent, to Fls.781m. 

- berg's. April forecast that a ^j2.6m. Noting that Federal as a considerable surprise. Before this take-over, American .' 

»ed business upturn would Authorities ' are makihg the The Neal York bank became Bank and Trust was technically; 

t the -1976 result Earnings Knell bank a 10-year loan of a target of an official srtudy early owned by Continental Trade: Koc- 

n fact higher than budgeted. giOra. to facilitate tbe deal "a this spring when regulators were Bank, a Swiss corporation, which ; jna.gciUcjCl UaS 

• Sundbenz to-day reiterated spokesman noted that there were asked to approve a bid for the had acquired a controlling, 

Prediction of a “somewhat only two other competitive bids. bank by an Argentinian business- interest as a business deaL ( nroflf nOfKf 
r" 1976 profit but thought I 


SGI capital increase 


t the 1976 result Earnings I Israeli bank a 10-year loan of a target of an official study early owned by Continental Trade: IlnnAmotm- 

. n fact higher than budgeted. |$i0ra. to facilitate tbe deal a this spring when regulators were Bank, a Swiss corporation, which ; jLia^ClUt-jCl UaS 

• Sundbenz to-day reiterated j spokesman noted that there were asked to approve a bid for the had acquired a controlling, 

Prediction of a ^somewhat only two other competitive bids, bank by an Argentinian business- interest as a business deal ( Tirnfvf hnncf 

r" 1976 profit but thought | r 1 wwusl 

ings per share, including ; . . _ . J By Michael Van Os 

SSir ! SGI capital increase | “.^STSSSs 

e group’s liquid assets de-j i* n a ““mber of countries, said 

d by Kr.l20m. to just over ; BY ANTHONY ROBINSON ROME. Sept 16. j to-day that its first-half net profit 

l SSt P an °i d mpro^ j SOCIETA GENERALE 1mm obi- off and subsequent capital raise fresh cash would lead to JJ*' pgSt im Fb '¥e?iu!? h'is 
t ' in f liquidity is expected ! Ware. Italy’s largest property and increase operation. l Sn P Jfi. f ®J ! Hagemeycr's first interim stale- 

ng the rest of tbe year, j construction group, which for The operation involves writing recovm.- 1 SGrs SiorMerm^ebte ; mci, l' 11 was n °K. ab 2 e 10 EIVe laSt 

— ng the period the group two years has been trying to down" the capital from L161.9bn. S Sfbinfcs raount STlOObn I comparable figures, 

t Kr.63m. on capital invest- reorg Ue itself financially and to L97bn by a reduction to the loSg-(e?S ftrnded d2b£ ! 

ope™a«™)tr-" .i«ej - ftTiSE aD r M t0 , a furu,er ««». » If -SlhiS 3 idffiK 

ctedto reach Kr.l43m. and incured ut> d « the previous man- UoQ of tfuroughSe to^ove?^ % eed ” those °f Jefiret period. 

Ira. respectively for tbe year agement of Financier Michele i ssue of new L150 shares, at par CPnt ^ ake Sin- *^ p o _v 

S2f: Sindona. has, approved a g doSa Sd suK^ ’ HrX P pro P fi ts MoVot 

^ . w - lth Ba ? co dl M secu ' on sales of Fls.l.OTlm. It said 

B u ^ ^ The capital increase operation rlty for a loan which was not . that its first-half operating profits 

Lmm mAliifc,! ■ II WfcS(|l jpfc W. 15 needed both to reduce out- repaid, has itself been obliged to { amounted to Fls.28.Sm with the 


ZAIRE'S economic prohlems are 
I3T from unique. For a Inn^ 
time, concern has been mounting 
about the foreign debt burden of 
the non-oil producing less 
developed countries as a whole. 
True, their global external pay- 
ments deficit is expected to show 
some improvement on last year's 
S35bn.— perhaps falling to S32bn. 
to S30bn. in 1976— but the 
problems of the poorer- LDCs. 
especially in Aria and Africa, 
south of the Sahara, appear as 
intractable as ever. 

The significance of the Zaire 
situation, however, is that it is 
a rare case of formal renegotia- 
tion of debt — in most cases the 
banks have either jusi cut their 
losses ur extended further loans 
to enable payment of interest 
and principal to be maintained as 
it falls due. 

Events of the lasr few years 
ha i- ea iso bit Zaire worse than 
most. The effect of increased oil 
prices was compounded by tbe 
slump in copper values — the 
foreign exchange cost of the two 
together has been put at more 
lhan 8500m. in 1975 alone. These 
difficulties were seriously accen- 
tuated by the Angolan civil war. 
in which Zaire backed the losing 
side. Its chief export route — the 
Benguela rail wav which runs 
through Angola — was severed 
and Zaire has been forced to 
rely upon lines of rommumra- 
tinn that are not only far less 
efficient and far more expensive, 
hut also inadequate. It ha* h«en 
reported that the State mining 
company. Geramines. is export- 
ing almas, half its copner nutout 
from Soiiih African ports, usinn 
the Zambian and Rhodesian roil 
svstem. and importin'! coal coke 
and maize from Rhod«ia nn the 
hscthaul despite the official 
closure of th* border between 
ZamHia and Rhodesia. 

Prior to . the 40 .. per cent, 
devaluation of the Zaire in 
March. _ this _ yea rj . the foreign 
exchange shortfall was beinq 
estimated at SGOOm. this year 
which exceeds a full year's 
foreign currency earnings cal- 
culated at around S550m. At the 
end of 1974 it was reported that 
11.7 per cent, of Zaire's foreign 
earnings were being pre-empted 
lo meet the debt-service demands 

International reserves, which 
reached S2S0m. in raid-1974 at 
the height of the copper boom 
(Zaire is the world’s fifth 
largest producer 1, fell to below 


S40m. a year ago. By raid- 1976 
they had recovered in Si 12m. 
primarily ax a result nf borrow- 
ings from the IMF in the form 
of the compcnsaior> 3nd oil 
facility drawings. 

The pre- requeues for shomun 
economic rehabilitation would 
appear to he fourfold. First, a 
sustained improvement in the 
copper prire. of which there is 
depressi only little evidence jus! 

at present. Secondly, the re- 
opening of the Benguela railway 
— although there arc no tech- 
nical reasons why it should not 
be back in operation, apparently 
the military situation within 
Angola itself has not stabilised 
sufficiently for this in occur. 

Foreign capital 

Thirdly, curbs on slate spend- 
ing. These have already been 
introduced, but major expendi- 
ture on converting the rnie 
national*.’ into an all-land export 
route by ihc construction nf a 
railway between IJebo (formerly 
Port Kruncquii and Kinshasa is 
still essential. 

Finally. Zaire needs a 
muiualfy satisfactory resolution 
to the debt rescheduling problem 
in nrdcr to re-npen access to 
private sector foreign capital. 
Not that the present economic 
framework offers much scope for 
further borrowing. The World 
Bank is believed to have calcu- 
lated that by 19S6 the debt 
service burden will be absorbing 
some 30 per ceni. or stale spend- 
ing. even without further 
borrowing*. 

But. in the medium term struc- 
tural change is clearly essential. 
Even at depressed prices copper 
still contributes some SO per 
cent, of foreign exrhangc earn- 
ings and the experience of the 
1972 and 1975 copper-slumps has 
underlined the necessity for 
broadening Zaire's economic 
base' with - priority given to the 
neglected agrkultural sector. 

Meanwhile, it is heemning 
increasingly likely that negotia- 
tions on the foreign debt problem 
are likely to run to more than 
the two meetings which have 
already been scheduled. 

Following the meeting sched- 
uled to take place in London next 
Wednesday, intern alional ban- 
kers expect Mr. Sarabwa Pida 
Nbagui. the Governor ol • the 
central bank, will fly lo Manila 
for the annual meeting of ihp 


IMF and will then return for a 
further and. u is hoped, final 
meeting with Zaire’s commercial 
banking creditors in nud-Octuher. 

Wednesday's meeting will l>e 
the second between represent.!- 
(lies of rhe 12 international 
banks and the Zaire Government 
following a first session in 
London early tins month at 
which Zaire is understood to 
have submitted proposals for 
rearranging its obligations to 
the banks. The banks concerned 
represent syndicates which have 
made loans estimated at between 
8700m. and 3S00m. lo Zaire on 
which payments are up to IS 
months overdue. 

The curernt round uf nu*«*t- 

ings is the second for Zaire lh:« 

year: in mni-,tunc jurocment in 
principle was reached between 
Zaire and :i cunsuriium uf 12 
creditor countries — the -o -cal led 
“Pans Club” — on rescheduling 
the Republic's hilaleral Gnvern- 
inent-tn-Govcrnineni borrow ms*, 
thought m emu mere in I banking 
circles to be around 8<onni . -.nth 
overall foreign indebtedness 
estimated at approaching SSbn 

Details nf this agreement have 

not been released, bui it is under- 
sluod that Zaire agreed to rep.iv 
i in mediately IS per cent of l he 
interest and capital due m 197.1 
and the first half of I97fi The 
remaining 85 per rent, was then 
to br stretched over a ien year 
repayment period with an initial 
grace period of three year*. 

At the first meeting dealing 
with private sector debts. Mr 
Sarabwa Pida Nbugui is believed 
to have suggested that all arrears 
up to .lunc 30. 1976, and the prin- 
cipal Tailing due in the latler half 
of 1976 and in 1977 be re- 
scheduled over a 15-year period 
(probably starting in I97Si with 
a five-year grace period. 

He is reported to have urged 
that penalty interest should h» 
waived during this period but 
that interest falling due on and 
after July l f 19T6. would remain 
payable according to the original 
schedule. 

For their pari, il is thought 
that the hanks will be seeking 

— as their minimum objective 

— in secure terms similar m 
those agreed by Zaire and th* 
Paris Club in June in respect 
of the Governnient-tci-Govern- 
raent borrowings. The banks 
are expected to meet to discuvs 
their submission early next week 
in preparation for Wednesday's 
meeting with the Zairnis. 


the period tne group two years has been trying to down the capital from L16i.9bn. to banks amount to Lioobn r p • . . 

'li 3 ?:' i°«»L Cariila * iflveSt " reorganise itself financially and by a reduction in the while long-term funded debts - m ihe second' ^half'of tiii/Tear I f AllUlTlOC v|/\|tt Y\1*AfTl*OVTlVttA 

? £ r t ui outlines new programme 

M v*iim' incured under the previous man- * ion nf T.R«z*ihn ?h. . ihe coniractors group, wmen .^eed " those of the first period. O 


lie Dil 


iraHhMiaite&Coh 
ngmeers 

idge and Constructional Engineers-Pressed Steel Tank Manufacturers 
tracts fedm the statement of Mr. X A . Humphry** (Chairman) 


lh£45?,000 for the pravkius year. 

Work on suitable trantracts has progressed steadily throughoutthe 
ar.the largest being the fabrication ofsteelwoikfor Uttlebrook/'D” 
i wet Station, which will contin ue throughout th e current year. 

In common whhjnost other Engineering companies we suffered the 
pec ted marked fatting off in orders from the home market: in 
itiopatrorrof this wetoo Ira ctrvostepstaparsae export enquiries and 
"e accounts indicate an Increase of 115% in export sales over the 
eviousyear. ~ 

Looking to the year ahead we again have substantial tonnages of 
uctural fabrication in the order book. We have continued to pursue 
n tracts abroad both for heavy steelwork and pressed steel storage 
iks and towers. As a resu It ilook forward to a nbther profitable year. 


standing debts and provide fresh subscribe L23bn. of tbe capita! ! pre-tax profit totalling Fls.l2m. 
working capital for some of the increase. Taxation accounted for Fls.4.3m. 

pnncrpal operating subsidiaries SGI has become one of the lW hj|e third parties' share was 
like Sogenc Spa. It follows symbols of tbe utterly unsatis- Fls.l.5m 

lengthy and extremely complex factory debt/capital ratio ofi Profit per share of Fls.20 was 
negotiations between the new Italian companies which has q>ren as FIs.4.47 over some 
management, a group of Rome saddled many Italian companies i„395m. shares, compared with 
building contractors, and credi- with an unsustainable interest FIs .7. 06 (1.329m. shares) last 
tor banks torn by reluctance to rate burden and loaded banka- vear when its dividend declare- 
increase, their already substan- with a growing volume of out- ! tion bad been Fls.6 cash or Fls.5 
tza I. .'/financial commitment to standing loans which they are in 1 cash plus 5 per cent, in shares' 
SGI and. fears that failure to practice unable to call in. • From the premium reserve. 

Singapore plans Yen-bond issue 


! BY RUPERT CORNWELL 

The French-American computer 
group Cli-Honeywell Bull to-day 
gave the first outlines of its plan 
to harmonise the product lines 
of the two companies, whose 
merger took its final legal -shape 
on June 30 this year. 

The announcement made by- 
group chairman M. .lean-Pierre 
Brule, marks tbe end of a period 
of vagueness over its intentions 
and provides proof of its deter- 
mination to meet the schedule 


laid down during the discussion? 
leading to its formation. 

The programme, named Unisys, 
is. aimed. ..at forming a unified 
range of 'computers by between 
19S2 and 19S5 from the threemuin 
lines il markets to-day — Honey- 
well Bull's scries 60. CII's IRIS 
range, and the Senes 77 
machines that the former State- 
hacked French company evolved 
in partnership with Philips and 
Siemens in the ill-faied Unidata 
association. 


PARIS. Sept. 18. 

M. Brule save a confident, but 
carefully measured assessment 
of the prospects of the new com- 
pany which is still a delicate 
topic in political and industrial 
circles here. He reaffirmed that 
CH-Honeywell Bull, which has 
annual sales nf over Frs.3bn. 
t£340m.i. would be a profit- 
making enterprise and able in 
stand nn its own feet oner 
Government subsidies expired by 
lR8n. 


BY OUR OWN CORRESPONDENT 

THE SINGAPORE Government is expected to he around 9 per 
is to float its first yen-denomi- cent. 

Dated bond issue— a YlObn. _. The new issue will be the 

rflcWTn't L n — j Singapore Governments third 

fS33m.) 12-year hond-in Japan cxternaJ CUJTeDCJ bMd lsslie . 

in December this year. • The first two issues, made in 

.Details of the issue are not 1972. were a S20m. 7 per cent, 
yet known, but the coupon rate bond maturing in 1987 and a 


SINGAPORE. Sept. 16. 

D.MlOOm. 7j per cent, bond 
maturing in 1982. 

Pohang Iron and Steel has 
received a S20m. medium term 
loan from a group of seven inter- 
national banks. Citicorp Inter- 
national group *nd First National 
Bank in DalU^s said. 


jrnover 
t)fit before tax 
■ofit after tax 
irnings per share 


1976 1975 

£9,621,000 £6,862,000 
846,194- 452;53V . 

397,194 216,031 

28.8p 15.4p_ 


SELECTED EURODOLLAR BOND PRICES 
MID-DAY INDICATIONS 


pie* of the Report end Accounts can be obtained from the 
cnOry. S3 Church RrL. Gt. Bookhem. Leatherhestd. Surrey KT233JJ 


This announcement appears as a matter of record only 
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S. G, Warburg & Co. Ltd. 
and is pro vided by 
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Medium term revolving credit 
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Polyamide Intermediates 
Limited 

Jointly owned by 

Monsanto Limited 

and 

Montefibre (U.K.) Limited 

£ 1 8 , 000,000 

Project Financing 

Managed by 

Orion Bank Limited 

Provided by 

’Hie Cha. e <5 Marihalian Bifijc,N.A. Interna rionanVestminiter Bank Limited 
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The RovaJ Bank of Canada 
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Up 8.64 on encouraging retail sales 


BY OUR WALL STREET CORRESPONDENT 


XEW YORK, Sept 16. 


shelved _ a bill designed to break 
up major oil companies, were 
again strong. 


STOCKS RALLIED across a broad 
front after a lacklustre morning. 

There was no major news to ... . ... 

account for the rally but analysts Mobil Corporation gained $1 to declined SJ to S7i. 
said weekly retail sales Jlgurcs SB1J. Atlantic Richfield Si; to S534, PARIS— Market 


Algemene Bank and though leading Industrials were 
inclined easier. 

COPEMIAGEX — Higher in fair 
dealings, with Banks the only 
group to dose slightly lower. 

MILAN — Leading Industrials 
and Financials were generally 
lower. 

Snis Vlscosa and Generate 
weakened. Flat 


shares to 19.62m. shares. 

After the close of the New York 
Stock Exchange trading. 
Federal Reserve announced 
narrowly defined U.S. 
supply (Mil fell Sl.Tbn. 


_ eased as did Pirelli Spa. Ante 

merger talks. ’ and Electricals. ' Siemens "dosed DM I lower firmed against the trend. 

Sealed Power Corporation gave Jacques Bore! was easier in among Electricals. Motors and JOHANNESBURG— Golds .dosed 
up SI? to S18J after saying its Hotels but Bcghin and Cit-Alcatel Steels were generally mixed but mixed following the motning’s 


Aquitaine Company dipped Si net profit, 
to SIS! ReJtmau's “A” was off Si RSV fell against the trend, 
to Sllj and Scott's Restaurants State Loans advanced as a 

result -of money market develop- 

- . - was lower in ments. 

released by the Commerce Depart- Standard Oil of Ohio $1 to $695, calm trading. Some operators are GERMANY Little changed as 

ment were encouraging, although Shelly 0*1 S2J to $1141, and Royal anxious about possible tax rises in buying interest faded after a 

not dramatic. Dutch Petroleum $1* to $481. the Government’s anti-inflation stead v beginning Price move* 

The Dow Jones Industrial Aver- Missouri Pacific Corporation lost package expecred next week. merits among leading Banks, . ... 

age. after a 0.92 loss, closed S.64 $ij to Sa3| and Southern Railway All sectors lost ground, led by chemicals and Engineerings were wwiooiiiair 

higher at 979.31. while the NYSE eased SJ to SaS, after ending Banks, Foodstuffs, Constructions very limned. MS “ “ 

All Common Index added 0.54 to 
56.21. Advances led declines 1.004 

to 414. Turnover mse by 2.0om. _ _ _ 

earnings in the next nine months rose against the trend. Volkswagen was actively traded sharp npswing. Heavyweights 

will be reduced by about Sl.fim. The Foreign sector was slightly and closed DM250 firmer after showed galas of 30 to 100 cents 

the because of the devaluation of the higher, with Americans, Cana- announcing initialling of the new and were generally off the top 

that Mexican peso. dians and. International Oils gain- Stanton assembly plant agree- while Marginal Stocks were steady 

ment with Pennsylvania Stale, at earlier prices. Some profit 
Elsewhere. Daimler lost DM250 taking occurred, 
and Mannesman!! DM2. Financial Minings showed gains 

Demand for Public Bonds of 2 to 10 cents. 

... ._ revived with prices risine up to De Beers eased back to R3.55 

Acec, Solvay, FN. CBR and UCB DM020 and the- authorities sold immediately before the close 

rose, while Coekerill, Clabe cq and DM26.6m.-vt'orrft of paper. Foreign s cents up on the day. Platinums 

Finoutremer felL Mark Loans tended generally firm, were marginally firmer with 

U.K, and Dutch stocks were firm SWITZERLAND— Market finned Lydenburg 5 cents up at R1.33L 

but German and French issues slijghtly in moderate two-way Collieries were firm. 

Most U.S. trading, influenced by Wall HONG KON’G — Higher on 

Major Banks broad front in increased trading. 

. . and Leading Industrials were Gamers Included Hongkong 

The Industrial Share Index rose La gg5g!tm firmed bur Petro- ac,ivel * deluding Bank : Bank, up 40 cents to 8HKI950. 


money THE AMERICAN S.E. Market ing ground. Germans retreated 
in the Value Index added 0.39 to 10252. and Gold Mines were mixed. 


week ended September S. while Advances led declines by 312 to 
the broader money supply (M2) 266. 


rose $ 200 m. 


BRUSSELS — Slightly higher in 
quiet trading in a technical reac- 
tion to recent falls. 


THURSDAY'S ACTIVE STOCKS 


OTHER MARKETS 


ss 


FlTOEO 

Ti-saiu 
Com. To If oh 
lilH. Molars 
Bi-scme Oil 
K'fcrruJcor 


Change 

Stocks Closing 
trailed price 

m 


421.100 
245.600 
230 J00 
221.400 
221.300 
200.200 


Amor. Tel. and Tel. 191.000 

Chrysler 1*5.400 

Polaroid IS7.4W 

Exxon 150,700 
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151 

«li 

20 

42= 

54i 


day 
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+ E 
+ l 
+i: 
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Canada mixed 

Canadian Stock Markets closed 


ml~U though s .ight gghut pre- gfX'TwS' ^ *E S ' rMt ' s 


dominated. 


-t- » 


- l 

+ ii 

- i 


«ki lswjn r.nirio cio "" -- .- — - verefn. CSba-Geigy. Nestle and Hong Kong Land, up 20 cents to 

W^stera 0^ 004 m etroB 2 a “!*£ Alusuisse. Instances and SHK7.20. Hutchison, up 15 cents 

Um'ilST- AMSTERDAM— Generally firm Financials closed irregular with to SHK3.40. Jardine, up 30 cents 

SfftfwB lifSS m qu,€t condlti ° n *- Du L ch 5 lter : landis and Gyr registered to SHK1R.40 and Hong Kong Tele- 

5"f* n 0 - 4 ^ 1° ZfUfh b “i, Pa £ e « nationals were led up by Royal depressed. phone. up 90 cents to SHK27.40. 

In a quiet Foreign sector. Dollar TOKYO — Slightly higher m 

Stocks generally closed well main- limited trading. Volume 170m 


shed O.ol to 123.63 and Base Dntcb and Hoogovens, but Akxo 
Earlier in the day the South- Metals, at 86.65. gave up 0.26. finished unchanged, 
west Bank of St. Louis reduced Western Broadcasting “A** Main factor behind the rise was 
its prime rate to 6J per cent. (7 shares rose $1J to $10} in heavy the easing of money market 
per cent.). The move was not trading. conditions. 

followed by any other banks. General Motors rose $2} to $68 Shippings, ELM, Naarden and 


tained. Dutch . Internationals shares. 

improved slightly and Germans Shippings firmed, while Textiles 
ruled steady. and Paper-Pulps were mostly 

.. _ OSLO — Bankings, Industrials higher. 

Oil issues, which posted gains white Vulcan Indnstrtal Packaging Bo Is led the rise elsewhere. Sonia .a nd Sh ipping were all quiet. Foods and' Pharmaceuticals 

on Wednesday after the Senate added $11 to SI7J. advanced on its higher first-half 


VIENNA — Fairly steady. 


Indices 


NEW YORK— now jokes 


1976 


■ Sept.' Sept. i Sept. 
• 16 ■ la | 14 


sept. 

US 


Sept, i Sept. I 

10 ; a | High 


ISmcecumpiUtiftn 


Lon 


High 


Lovr 


j ST.Y. 8JE. ALL COKMOH. 

Sefit.! Sept- 
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— Issues Traded— 1,675 rn- 1.006 

High P Low 

5&J21 i 56.67 

! 

66.54 

55.70 

S634 • 57 0€ 

<12/7,76)1 («/l/75) >>w High* 97 Xtwlwv 10 
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27948 1523 
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STANDARDS AND POORS 

* Sept, j Sept. ! Sept. 1 Sept, i a 
, 18 J U ■ 14 ) 15 | 

- i 

ept. i Sept, i 
10 j 9 1 

R75 

ft locec urn ptiAK f 1 1 

High 

Low 

; High | Lvw 

* ludiutriatel 118.27 11S.7I 1I6.H| 1 18.72, 117.17; 118.86, 
tcnmpotite i I06.59 1 104 Jlj 103.94; 1D4J9; 104.86 I04.40j 

1 | . ■ " l 

119.02 
■ 14,7) 
IJ6.95 
(14/71 

101.64 

(2/1) 

90.90 

(2/1) 

| 164.64 ! 3.52 

11 Ll/1/73 '\{iQl6lVQ 
120-24 1 4.40 
I'.il/l/TS'il 11/6/52) 


. acpL. la 

Sept. B 
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lnd. F/B Ratio j 11.82 
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Lhui Gurt. Bond rteld i 5.22 
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al- were mixed, while Electricals and 
Motors continued lower. 

Oils. Steels, Machineries and 
Resource shares all declined. 
Midoriya fell Y33 to 480 but 


from July but were up 


MONTREAL 


Sept-. I 

I 16 : 


Sept.; 
15 I 


Vl 


huliialrUl 

(.'•■inbiued 


188.33- 188. IS ,18834 


If 


— 

1916 

High 

| Liw 

n i8S. 12 | 

1 

IS 

g 

1 176.62 /2ili 

1107.62 

\ 1 

199-78 (2D/51 

1 176.67 &li 


m quiet 
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JOHANNESBURG ! 

Gold ;i4S.7 
Indu-siiiai* '18U 


140.0 

482.8 


13S.7 

183.2 


143J 

183.7 


226.7 

215.D 


(12/3) 

(216) 


113.3 

in.i 


(2£>rS) 

(30(8 1 


Sept. : Pre- 
16 | vinus 


1976 

High 


1978 

L>«r 


Sept. I r re- 
16 vione 


1976 ; 1976 
High i Low 


Atutr&li&ia* 489.4d‘ 499.20 's22j63 440.32 
<ld/8i : (5,1) 

Belgium tic 93.54 ; 02.60 113.18 9254 

, (6,2i ' (1 6.-01 

Denmark Wi 107.96 106.32 117.70 10020 

' <19/8, ! 1 lO.Ai 

France <«■; 621 623 74 .3 

t3i5) 

821.7 
■ 17/3, 
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Spain 

Sweden 


(ci. 8L23 i 80.84 


AUSTRALIA— Mixed 
trading. 

There were some exceptions, 
however, notably nickel stock 
Poseidon which traded as high as 
SA1.30 before plunging to 92 cents, 
down a net 23 cents, after it 
announced a net operating loss 
of $A5.6m. in the year to June. 

Western Mining shed 5 cents 
to SA1.75 — it has a 30 per cent, 
interest in Poseidon's Windarra 
nickel project 

Panco&lineotal came back 40 
cents to SA12.10 and Peko shed 


Germany ffi- 73Si> 
Holland q?i 


739 J) 1 


65^: 852, 


60^ 
(12,9) 
727 j6 
10 / 8 ) 
843 


100.79 79.42 

! • ,7/0) • i9.’9, 

■yl *23.65 ; 429:99 I 478.96, 595JBI 12 cents to SAj.jS. 

_ .... i im, I Consolidated Gold 

Switz'rldir): 27LL| 209.7. 1 298.6 . 26S.7 1 
I ; - (12/3| • 1 15/9i 


(6/2) 1 (27/E) 
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Italy 

Japans 


77jJ5 1 7&50, 9IJ7 ■ 72JO 

. ; l25/2l (4/5, 

<m, 38232 ! 552.00 ' 359,61 ! 362J0 

! (1/9, i(l4/9) 

Singapore in 275. L3. 274.13 286.16 :836J5 
! I j io(2) I (2/1) 


Fields of 
Australia rose 5 cents to $A2.$0 
on its plan to merge its Beach 
Sands operations and to divest 
itself oE some iron ore interests. 

Kathleen lost a cent to JA1.57 
on its lower profit 
EZ Industries gave way 13 cents 
to SA3.60, but BHP moved up 


radices and base dates (ail base values 
190 except NYSE an Common— 

50. uuj Standards and Poors 10): 
in) sydnes AH Ord. fb) Batman 

SE 31/12/60. (d> omenbasen SE 1/1/73. 

>e) Park Bonne 1ML (f) CommenDant 
({) Amsterdam In- 

dnstnai 19TO. (h) Hang Seng Bank , Q . t t . Qn 

31/7/M. (k) Milan mm. (mi Tokyo 8 “0*5 to 5AS.7S. 
New SE 4/1/68. (e) Strata Tbxus 1366 
(P» Madrid 5E SWSNt (a) Smckbaim 
Indtmmls 1/1/38. (r) Swiss Bank Corn. 

SIS\3J2L <n) Unaraflante. t BxdwUng 
bonds. * 400 indntrtals.' t 490 lain, 

40 Utilities, 40 Finance and 20 Transport. 

<0 Closed. 



improves 


GOLD MARKET 

” r~fr5L‘Mr.y ^ Besru;^" 1 ’ 




Gold Bullion.! 


Sterling dosed slightly firmer action to the result Of the latest tai^otinBeij - ' 

against the VJS. doffar fa the gold auction by International ,[ J j Istl ■ 1 iSu?siio!i 

foreign exchange market yegter- Monetary Fund. Profit taMns at JHSia'ii.siW M *• fioBsof 
day, after selling of pounds in the higher levels reduced the 1 5566.367 [TtwjtQs? 

New York during the afternoon metal to $114j-llo| at the close. AhenmnWgiOm OO 
had. reduced the earlier sharp a gam of $3t on the day. _ k ' % __ ' ,l6C330 

improvement Sterling touched 
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low point of 31 . 7315 * 1 . 7325 . in. the 
early morning but gained ground 
following the call by the authori- 
ties for further special deposits 
and indications that the seamen’s 
dispute may be settled without 
industrial action. The highest 
level reached was $1.7450*1.7460 
around lunch-time, but after the 
decline in the afternoon the 
pound closed at $1.7375-1.7383, a 
gain of 30 points on the day. 'its 
trade-weighted average depreda- 
tion since the Washington 

Currency Agreement, as calcn- 

lated by the Bank of England. 

narrowed to 41.3 per cent.' from 
41.7 per. cent., after standing at 
41.3 per’ cent, at noon and 41.6 
per cent in early, dealings. - 
The U-S. dollar gained ground 
against several major European 
currencies, but was lower in terms 
of the West German mark follow- 
ing continued speculative demand 
for that currency. The dollar's copnat DRAWING 
trade-weighted depreciation since SPECIAL drawing 

the Washington Agreement, as RIGHTS RATES 
calculated by Morgan Guaranty _ 

of New York, narrowed to 2.84 oik- stint >» 
per cent, from 2AB per cent. lo 

The D-mark closed at DM2.4835 
against the dollar, compared with i 

previously and -the tSKSIrtj 
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DM2.4855 previously and 

further gains by the German unit Preiu-h inuu.-..| 
put Increased pressure on the Italian 
weaker members of the European 
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it closer to parity with the Swiss a «ti«mnc... 

(n „ . . . „ . .. . : • . Values arc for c un ema a against Ow 

Gold touched a high point. Of SDB as calculated In/ the International 
$115-116 following favourable re- Monetary Fund in Wasbhanoo. 
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Euro-French deposit rates: two-dar 92-92 per cent.; seven-day 91-94 per cent.: 

ooe-moatb 9U|s-101|6 Per cent.; three- month 101-103 pur cent.; six-month 

per cent-; one year 122-122 J>er cent. 

Longer-term Eurodollar deposits: two year? Ti n per cent.: three years 

per cent.: four years Si-81 per cenL; live years 61-Si per cent. . Parla ISia-x r4.n1 

The fallowing nominal rates were quoted for London dollar rerttfeates on Suckb'imil-S ore din 
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5I5K-5L5]* per cent.: one year 8^-« per cent. Zurich. „ 64e. ran 

■Rates are nominal closing rales. - — 

tShort-term rates are call for 'sterling. U.S. dollars and Canadian dollars, two Six-month forward UJS. dollar T.S& 
days' notice for guilders and Swiss francs. Bin and 12-tmmih H3S-13 j55c pm. -'. 
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36 

81; 

9 Q 7 g 

42 


KO 4 0. r 

Kl I*aso Xat. Gasj 


Kin 

Kmety .VirPr'ghij 

Em ha n : 

K..U.I ! 

Eugelhanl .Uin... I 

KsamcL 

Ethtl.— 

twin 

PitlrehllilCumoia! 
Fed. Dept. Btim> 
Pinnliinv Tire.— 
F-j. Nat. Host mi, | 

Flfxl.Van ■ 

PJluiLute • 

Plunda Power....' 
Pliur— I 


IBS, r 
141, I 
28 1* : 
381.* 

' 

341„ 
33 ' 

375, : 

65>i : 

si!.* ; 

«9i* [ 
23*, • 
iSsa : 

Hi* ' 
18-* ! 
29 u i 
431? , 


18ia 
141? 
28 
48 
33i 8 
4ia 
33 
33 i* 
38 
S4Is 
501.-, 
+8»a 
23 >a 
26 
ID, 
18. a 
39 1 * 
42Sa 


f.u.c...m.m ; 

FonlUutbr.. —> 

Fore must-11 ek... [ 

Prankllu Mint.... 
Freeport Mineral*! 

Prue6ai,f [ 

Fuqua Industries’ 


241* ! 
5&J* l 
I6*a I 

54 <* | 
30>« 1 
i67« ; 
Bia | 


241* 

nSi* 

15U 

443* 

343a 

30 

263* 

81? 


Brir. TVt ADIL...j ILt- 1 

Hnrfcwiiy UlBFUk-j 30 I 

u 1 i as*, | 

z9i a 
»8I, ; 
6i* , 
431* 
92<* 

327 B ; 

18 I 
77 8 ] 
8U I 


Brunswick — ..... 
Hurvru, Enc— 

Uu-id ; 

lilllnva Wslch — 
Burlingtan Xthii| 
ifumniglis ......... i 

L'amitoll Siuji...' 
t nuidlau rai'irtiv 
L'snal llnmlplpli..! 

Cania tii'ii I 


t amcrAlicncral- 
Carter Ilawhy ..[ 
I ai er pillar Tract t 

t us :■ 

t'etanew Curpn . < 

Lentnt 1 5.W....j 


l4Sg 
ZOlj , 
59>* ! 
67J, | 
46- 1 1 } 
16Jg 


10i e 
291* 
*6 l a 
+9 
175a 

61* 

42; d 

91 

42i» 

1770 

7&a 
78 
1353 
203s 
5BU 
98 M 
457s 
183s 


Certain Toni [ 
i e*»rui Aircraft 
CltaseUanhalun 
t beuiMwi Uk.XY. 
CliPHubnjhl^mL.1 
t. btrixu.. Byrtein ..i 
Cbungii Brlit"c...j 

ChninMlIiiv 

Clirvalif — — J 

V nterania 1 

L ine. MilaeniQ M .i 

Citawrt 1 — 1 

L ilies service — ] 
I'uy In listing.... I 

I .« C«*i i 

L'.ilgale Palm | 

LulliUB Aikuuin... 


171a I 
i7f B i 
281* | 
4l>* 1 
261? I 
357 B ; 
67 l 
14 Js ; 
20 
Z 

Z9lg 
331* ! 
54 <2 

10 <a 
66>a ! 
27(0 i 

ink . 


171, 
27fa 
283* 
401* 
26 k 
355« 
67 
14 k 
20 1 0 
2 

29»c 
351* 
54l a 
iok 
35 < 2 

27i 8 

97g 


r.iliimtoa Has..... | 

Coin mi On Mil 

Cum luaCoiil AliiJ 
t'.iRitsirnnc Knj;.; 
L'.miwTIi Edj-«rfi.- 
Ca.inw'ih Dil tics.' 
Ciiinrn.SalclltiC;.' 
t.'nn. h'lliMHi A.V.- 

('■sniMil Fund" ■ 

L'un-Ml Ant.(«ai..‘ 
iirniummH'si'r 
i .inimmi1(ir»,T 
i«niliivninU | il... 
i -•niiiirntal Tele. 

I’-iniul Pal* > 

, mi [*t Indus 

Copper Uuofie— | 


24-»* 
5i B 
11 
46 
51 i* 
1C,S* 
20i* 
197 8 
iiA 

MH 
211, 
32 w 
37% 
15k 
24k 
40k 
22 . t 


247a 

478 

11 

45sb 
51 k 
9s, 
28 k 
19S* 
241? 
2BJ, 
215 k 
32k 
57 
151* 
23k 
39S0 
23 


G.A.F. 1 

Camiet r— j 

Cm. Anwr. lnv.J 

oats : 

Hen. Cable.. ..I 

tlcn. Dynamics.. I 
Gen. Elect nr-.... 
kennwl Fi«wts_.. 
•'ifliisl Mills..... 
Lenenl Motors., 
fien. Pub. UU.. 

lieu, bictml ! 

Den. TVL Elect... 
Den. Tire 


lienewsi. ! 

Diiorcia Pacific...! 

Dully DiL i 1841? | 179 : B 


131, ■ 
39 ' 

lU*, 1 
30 1 a | 
105, 
541- 
56 k 
82,'a j 
33 >a I 
69S* | 
19 
63 

3Q I 
23lj 1 

33 k 


13 k 
48: a 
lUk 
287a 
lOSa 
5is a 
54/8 
32* 
33 l B 
68*a 
19 

53 1 8 

29J* 
63 k 
6ig 

33 ig 


flillctlc. j 

liuodrieh B. F... , 
liursiyear Tire...,i 

(■•mid — I 

finnv W. R j 

Lnnd I'num j 

Ot Arlan lkeTW; 
firt, Aorth Iron.v 

fircyli-iun-1. j 

iiniUvr.-.a.,- 

firuiuiuin 

Cult a Weal era..! 

Gulf Oil | 

Hnlllburtoa _.| 

Hanna Miinn- ...i 
Hamischfeser... 

Rams Curpn..^ [ 

Hi -iru H. J I 

Kelicr i W.E.; 
HenMcin 


30 
281* 
23k 
25 k 
27s« 
18 
ilk 
16: fi 
16i* 
1<? 
17 
17'* 
27 k 
67 
60 
17 1 2 

62 ;b 
4658 
21 * 
48-4 


30 is 

Zfllg 

23 

24k 

27*8 

17 k 
Ilk 
16->* 
144* 

17 

17 k 

275b 

651 3 

50 

17lg 

531* 

46i? 

2l»s 

49 


Stock 


Johns Manville.. 
Johnson Johnson 
Johnson Control 
JoyManufsctur'g 
Kaiser .UuinJn’ni 
Kaiser Industries 
Kaiser Steel 

feV - 

KenneoMt 

Kerr Ikdte 

Kiddc Walter..-.; 
Kimberly Clark.. 
Kuppera — 
Knuto 


Kresge. 

Ivroeer Co...—... 
Levi Strauss 


Libtey Oir. FonlJ 


Sep*. 

15 


If 


29k 
91 
kOJ* 
46k 
384b 
154a 
39k 
tk 
31 
755a 
30k 
47 
52 
45k 
40k 
245a 
1978 > 
42k i 


287* 

90k 
«0k 
46k 
38k 
161* 
39 k 
4k 
31 
74k 
29k 
47 
52 
447g 
39 Jg 
234a 
195a 
325s 


I-/Bge*t Group.—, 341* 

Lily i Eli) j 54k < 

Uttou IndiKt. 

L irklieeilAlrerat f 
k>ne Star lads...- 
Linjj Island Lt*. 
L,iui»iana Land...! 

LubruuL — ... 

Lucky Stores. ' 

L'kesYnum*4t'wn| 

Mac Mlllaii..,— . . 

Mac? K. H.._ 

Mir, Hanover—! 

Mnfra 

Alanitbon OIL.... 1 
Murine Midland.. 

Marshall rUd— .J 


14 
10 
164 A 
18l a 
273* 
401? 
i4Sa 
17k 
6J- 
29 
37 k 
36 k 
59 k 
9k 
184, 


337a 
63k 
13 k 
10 
164, 
18 
274* 
40. a 
146a 

17k 

® 3 * 

29 

37*a 

36>* 

59 

94, 

18 


Mar Dept. Stores. 

MCA 

McDcr-morr ! 

McDounell boiicL 
Uei.raw Hill— .. 

Merck.. — i 

Merrill Lynch.-..' 

M(«M ! 

Minn MinVAllfc, 

Mobil Corp— ! 

Moasaato ' 

M<jr)pui J. P.—. 1 : 

UnlnmU . .. . 

Murphy Oil— , 

XaL'aco — ... j 

N'sloo Chemical.. 
A'atwnal Can——, 1 


32la 

30 

544* 

23 

15k 

78 

l4 J * 
64 k 
6lk 
87 k 
64k 
62 k 
22k 
45 
33 k 
13. a 


325® 

30 

51k 

22k 

15k 

77 

245a 

13k 

624* 

604* 

89 

541* 

62 

221 * 

45 

331* 

14 


Stock 


Sept. 

16 


Republic Ste«L..., 

Revlon. — .„J 

Reynolds Metals j 

Reynold* u, j . 

Rich 'ion* MerreL. 1 
Rockwell Inter..., 
Rohm A 


34 

68k 

40 tf 

59 k 

26k 

29k 

51 


Sept. 

16 


Royal Dutch.™ 

Kin* Togs.— — 

Ryder System— 
Safeway Stores^. 

Su Joe Mineral* 

St. Regia Paper- 
Santa Fe Inrf, , 

Saul Invest 

Saxon Irak 

Scblita Brewing J 17 k 
Schlnruberger ....i 98k 

Scott Paper— . 

Scovfll MCg 

Scndd’r Duo Ve*t 


48k 
Uk 
143* 
43ia 
41k 
38k 
35 
3 k 
41a 


18 
19 k 
17 
7k 


34*8 
b77 a 
40 k 
584, 
26 
29k 
52ia 
467« 
lm* 

144* 

43 

40 

38i* 

as 

31* 

47, 

177, 

983* 

l?7 fl 

19*a 

»2‘« 

7k 


Stock 


Set*. 

16 


Sep*. 

15 


Bayer Hypo... ' 
ver Vertnni 


130.5+0.6 


Sea Cun la l nor*...: 

Seagram j 

Searlc (G.D.) 

Sears Roebuck — 

SKDCO i 

Shell Dil j 

Sbetl Transport.. I 
signal 1 


SljpindeCorp. ■ 

' f Hat... 


38 

k4k | 
13k ! 
69 i 
314* I 
74S® j 

284* i 

22 >s j 
431? j 
127, I 

20k J 
24a ! 
12 • 
2248 ! 
164a : 
5258 i 
35 I 
58 1 


4458 

15k 

481? 


\at. Distiller*.. ..; 
Nat. aemte I ml. 
AaiiuiibI UtccL... 

>nliani. • 

.VCR. — - 

.Neptune lot be. — i 
New Englaud Ki.' 
New England Tel.' 
V lag, in Mohawk 
Niagara Share. 

-N. L. Indnuries.4 
Vuffnlk3 Western, 
North Nat. (ta«_| 
.Vlbnbtate->l , u r. 1 
Nthweet Airllntri 
V 1 h win i ha nci cp 
Norton Simon..— 
Hncal ental Pet ml 
Ojttlvy .Mather—' 

Oliio aiisam— 
UIJn 


25 
13 
45k 
27 k 
361? 
IV’* 
22 
3ii a 
137ft 
Ilk 
20*1 
68 k 
45 

29 k 

30 
614* 
2a sb 
18k 
261* 
19 
41k 


24t b 

127 8 

451? 

26k 

367 9 

£ 71 « 

217a 

30k 

13t 8 

117 S 

19»B 

68k 

44k 

29 

30 
624a 
22 k 
18k 
26 k 

187g 

9i4a 


Hewlett Packard; 
Holiday Inn* ! 

Home-take. - 

Honerwell : 

H Oliver 

UntiouK.K .—i 

l.CInduMries 

I.VA i 

Inger-oll lUnd... , 

inland stecc 

ludlni,. 


9isa 
12 1? 
334a 
45 Je 

12/;. 
15 1? 

2.4, 

45 k 

£4i a 
50 I S 
13k 


90k 

121 * 

317 8 

44 ie 
12 i* 
154b 
2l i* 
44 J* 
63k 
5Uk 
12/, 


HIM i 

I nil. Flavors 

[ml. Harvester. 
Inti. Mlu A CUem 
Int. Sliiltiloods.. : 

lllrt' 

Inti. Hnjur..- 

Ilf: I 

lntl.Tel.tTcl .... 

Invent - 

linrnBecl — 

in niL-riiattunal. 
Jim Waller ...... -J 


S*Wki 378k 


v6*H 

3U7 g 

39 k 
ijk 
34i d 

68s, 

24S, 

321? 

t 

31 
12 

32 is i 


«5i 

30 k 

38 

17 k 

34 

69 

23S* 

31?ft 

1 

31k 

12 

31k 


Overseas Ship.....' 
Owen* -Corning.. 
Uweiu llllnou— i 

Ikcilic Can : 

Pun. Lighting— ..I 
Pnc. Pwr.l Ll..., 
I’anAmWorld.Nir 
Parkcr Hanni fi u. J 
Pcakhly (iidlon.. 
Penn Pw i ii— 
Penney J. C.— ..[ 
Pep n/i’iil..., i 

Peoples Drug : 

Peoples Las .; 

P*fw/«» 4 


19 
54la 
057g 
a3i 3 
19 
Alh 
3* 
32 k 
19k 
21k 
514, 
324a 
9»a 
394* 
834b 


18 

534* 

55k 

227, 

19 

215a 

8k 

324, 
19 k 
214a 
si i, 
514* 
9J, 
39 k 
82 k 


381« I 
641* j 
694. 
45Sa 
161. 


Simplicity 
Singer 

SoUtroo ^ 

Southdown...—.. 

Suit hern CaL Ed 

Southern Co. | 

Si ho. Nal. (tea... 
Southern fkeilie.; 

Soiu hern Kail way ] 
Southland.....— ... 
Sperry Hutch 

Sperry lined j -»-s 

Squibb 4 534* 

Standanl JSramls 1 33 
Std.O ilCalilomiai 
ai dpOil I ndlana..^ 

Sid. Oil Ohio.— 

SlautT Cbcnucal 
Sterling Drug— 

Stndetmker 

Sub Co — _ 

SuDiianand— 

a. vote* 

laudy 

Vecfani color- 

Teki tun lx . — . 

Telcdyue— — ! 

Teles - .? 

Tenneco. | 

Teaoro Petroleum 

Texaco. .... 

TesavguJf — 

Texas Itutm..— 

Texas Oil a Gu . 

Texas Utilidea.... 

Dme 

Times Mirror...- 

rimken 

Trane 

Tranftaiueriea— 

Tran a Union..—. 
XnMWway Inl'ral! 
rrah* World Airi 
Traveler* 


35Sb 

R37 8 

12t 8 

68k 

944* 

734* 

25k 

224a 

42* 

12s b 

20k 

12k 

22 k 

15k 

62 

34* 

68i* 


364* 
33k 
a 5k 
33*8 
46a 
516* 
73 k 
. 2t 8 
347g 
147g i 
274* 
344* 
1124* 

21lg 

209a 

66fe 

206a 

564* 

2658 

131* 

34 , 

2U ! 

107, j 
359* ' 


244* 
14fie 
47 
33 
337, 
374* 
53 7g 
684* 
,455a 
lbig 

44 

367. 

33 

«5sa 

329a 

43* 

6iia 

78 


Xerox — J 65U i 64 

Zapata 125e I 121, 

Zenith Radio..,.: 317a I 32 
ChileS* 1983.-..: 93 93 

CL&Tma 4*1980, tB2S« / f9J Ue 
USTreaatitlt^bi t88k I t86lg 
1-3. 80 day bill* 6.08« J 5.10* 


I Bayer Verainabk. 

I Umnme rah a n k 

Coot LG am mi 1 

Daimler 


CANADA 


iDegasra 

Demxjr 

Deutsche Bank— .- 
Dresdner Book. — 
nyckerhot Z*nn\. 

1 Guteboffming — ! 

Hapag Uoyd ; 

Harpcneri Dm lOClj 

Hoeehtt - 

Hoesah. 


Abbey Glen Propi 
Abititn Paper ! 


Agtuod Eagle. 
■uaoA' 


nAlnmi nlnm 

St eel _... 


.VJmvm* Steel ... 

Asbestos 

Bank MononaL..] 
Bank Ncrra Scotia I 
Batir Reauoroea..' 
Bell Telephone -,i 
How Velley lads.; 


6k 
lki« 
3.40 
25 J* 
84i* 
30»« 
157 b 
43 
87g 

50k 
22 k 


6k 
12 
3.40 
264a 
24 k 
31k 
153, 
423* 
9k 
50k 
22k 


| Kali Salz (DmSO). 

Kaxatadt j 

Kaufboi j 

KJockneriDm 100; 

Klook Humbolt—I 
Krupp Pit DmilC 
Kuralenatdit Bk| 
Unde— ' 
LoweobraaDSUOOl 1.810 
LnU bama 

lLA.y 


284 1+1 
895.8; +2.3 

177 

88.8+0.3 
343 1-2.5 
228 -1 

155 

2«0.5;-0.5 
220 i+OJ 
145 J-3 
181.5; -0.5 ! 
107 +2 
151.8+0.6] 
138.2 -0.6 

54.8'— J 

102 —2 
— 3 
— 2.5 


382 

243 

113 

148 

115 

265 

208 


+0* 


1*20 

^20 


r± 


10 


BP Canada.. ; 

Braacan ' 

Hrineo- — ....J 

Calgary Power,..! 
Canada Cement.. I 
Canada N/W Land] 
Don ImpBnkUoml 

Canada Indus , 

Can. PneiGc j 


9 1 9' 

Uk [ Uk 
• - ! t5J50 
30k | 30k 
96> t9k 
84a 81a 

27 26 (a 

235a | 123 k 
171 g 17k 

206b 

Can. Super Oil.J ,48 i 42 k 
Cs rllng O’ Keefe.4 2J99 ] 3.00 
Caaalar Arix*te«..; 


MVanaaoDm !00[ 
Mcaalgelschart..., 
Munch. Ruakwer*. 

Neckermann. ! 

Preuarag Dm- 100 - 
k hero west Elect.- 

I Sphering ' 

Siemens——.! 


16 


sutUucker— — — .! 
Tliya»en 

> Verein Jt WeatBk. 


97 I — 0.5 

170.5' ' 

332 — 2 
232 -0.5 

455 

87.5, + 0.5 
147.2- — 0.3 
164.5 + 1^ 

3r4 — t.l 
276 |-1 

261 1 

118 1-0-3. 

309 I ! 20 


20 
16 
80 
4 
12 
*14 | 4J 
10 I - 


4.6 

3.3 


3.6 

2.8 


5. 


2.5 

3.9 


4.0 


3.5 


1J9 


7 | 4.8 
17 6.2 

20 3.1 
16 : 2.6 
19 i 3.6 
14 | 5.8 


2.9 


Can. Pad tic Iny^ 20k 


T5k ; 5k 


PARIS 


Trt Continental..] 203s 

T.E.W. 


JOth CeunuyTosI 

CaL... 


L.cRCO 

Cl*I 

EDI* 

Cnilever L m 
L' ollever -N V...-. 
L'niim Bancorpu. 
Union Carbide—, 
Ctdon Com merge. 
Union Oil Call—. 
Union Phcifie... 
Utuonamtirioa 
Uolroya 


Perkin Elmer— ..] 

PW ! 

Ffaw. ! 

Phelps Dodge ! 

PhiU-telphui Klee 

PhUipMorrU ; 

Phillipu HPtrnl'ai! 
Pickalek inter.. ■ 

I'lllvbury ’. , 

Pitney Howe*.— 

Pitt -ton...- ' 

Pk-»v Ltd ADIi; 


225s 
29 1 g 
*8k j 
44k | 
I7I B , 
59 I 
61 ! 
i5k ; 

40 

15k , 

41 1 


224* 

29l« 

28l« 

44 

161* 

581* 

614, 

15k 

39 :g 

>Sl B 

40 k 
Id 


PolarouU— - 

PiA< -Dim- Elec. ' 

PPG In>lii«trfc9-! 
pMv-lprtiaiiilile...' 

Puls Serf. Ek-et.' 
Pullman. ! 

Pnrux..._ - .. 

Ouaker 'Jnt« 

Csiiid.iiiii'riL-an.. 

RartlMnn 

HCA | 


«2k 

141, 

49 

94 k 
aik 
59 k 
16k 

23 k 
51? 
631, 
B7Ts 


40 k 
14k 
49 k 
Mik 
21k 
34 k 
161, 
226s 
51? 
6Zk 
27k 


United Uremia— 

L'nltod Corpw- 

US. Bancorp.^ 

US. Gypmm 

US. Industries 

USl Shoe 

l’A Si eel J 

U. Technologie*- 

Utah Inti.— i 

lIV Industries^.- 
Virginia Elect—. j 

Walgreen.. i 

Warner -Ciimmn . 
Warner- Lambert! 


vrniKi- 

'Vplls-Ki r«i» I 

Wwern Uailcurp! 


Weaiern X. Amer. 

Western U ultra.. ' 

W, -u high's Elect J 

H'p.1 ; 

WaniiManfu .; 
iVhtrlj^J 

WhiteCoiu.ibic., 

vruiiaaiwL'n ... 

j Wisconsin Elect..- 
I Wool wurth.. 
i M'yly ( 


B5k | 

9k 

047ft 
193* 
16 k 
13%, 
26k 
44 1 8 
10k 
641* 
87 B 
51k 
B7i* 
lk 

"83* , 

9k I 

25k 

22 Sq 

6k 

26 

49 

! 

|8k 
3ik : 
15k j 
17k I 
21k , 
55>g : 
2<k 
25k 
14 

20 l 8 
*8k ; 
39k j 
43 k ■ 
24 k ' 
L4 ; 

241* , 
29k ! 

241ft i 

Lk i 


Mat 

147g 

27 k 
346* 
11048 
21 
20k 
65 v b 

20ig 

55i« 

26i a 
13 >8 
333* 
20 
10k 
454a 
201 * 
351* 
93* 
2Si, 
197 S 
16k 
J31* 
261, 
437 8 
10 l a 
64 
63* 
6U a 
671* 

— 158 

83* 

' ?'• 
9k 
247, 
22k 

&k 

263* 

cas, 

327. 

573b 

31k 

15k 

16k 

19k 

33 
22k 
261, 
13k 
20 
I77g 
39i a 
.427 8 
24 k 
d4i s 
24k 
29k 
23: fl 
ik 


CfaleAan D«+ 

Limunen — I 

Uoaa. Bathum.-j 
Consumer Css.— 
Ciwtaln Rich...—, 
Deeca Resonrcea. 
Den ism Mines.,.,' 

Dome Mine* J 

Dome PKideum 
Donrinkm Bridge, 

Domtar 

Dupont— 

Paleon'ge XickelJ 


97, 

40 

o7 

13 

t87, 

8 

63k 
37 
38k 
<rt»k 
22k 
1 14 
42 


97a 

40k 

363* 

127 a 

“74* 

58 

a39k 

a2Ta 

14 

427a 


Sept. 16 


Pnee !+■ or 

Kra — 


Div. Yul 
F ra. % 


Atrkjue Ocrtd'tV 
Air Liqaide — ’ 
Aquitslae— 
abut— .—I 
LN. Gerrais- 

| Csrrefoar— i 1,505 

Ctarjtenra Beanls) 181 
CHroen 


Cie BaocaJre 

I U-OJi. 


Ford Motor Can.l 
QeniiMr I 


G taut Yof w knt fej 


t84 
22k 
6.00 

Gull Oil ChnadaJ -26k 
Hawker Sid. Can J &k 

Hoi linger .1 +37 

HoraeOU *A* 1 27 

Hudson Bay Hog 18k 
Hudson Bay i 171g 

Bndaoa Oil £ Gas 1 35k 

I.A-C j 178a 

I mason — J f£4!a 

Imperial Oil— ,| _81fla 


I tE5 
22 k 
4.90 
26k 

I 

1 +37 
271, 

18k 
17 k 
36k 
17k 
24k 
20k 


, CredUOom Pr'acej 
Credit Fonder—. 

Denal NJC. 

Fr. PHrates 1 

Gal. Lafayette — 1 
Uen. OoddenraleJ 
(metal __ 
Ufeige— . 

L’Oresl 

Mach lues Bull — 
Mltefaaliji-3". 
Moee Hennessey..' 
Pa rib** 


loco i 

tndal J 

Inland Nat. Baa J 
Infpr*yi*lpeLin3 
Laarni tFiu.Cofn 
L>6«aw Com. ‘a 1 ] 
Mo'mlirmBIoedlJ 
J&uaey Ferpaori 
Uclntjre Purpoe! 
Moore Corpn._ ... 
Noranda Mlnsa... 
Norcem Energy. 

.NthnTeteroiSlr. 

Nu mac Oil Ii Gul 
Oakwood Peerl'ni] 


384| 

14Sfi 

10 

15k 

161* 

3.75 

2248 

R57g 

33 

35k . 
357g | 
12k 
47 
97> 

1JM 


83U 

143* 

9S* 

18k 

f6k 

4.60 
22k 
25k 
32k 
35k 
35k 
lat* 
36k 

B7 S 

1.60 


Peugeoc(Fn.1D)~.' 

Prin temps 

Kedonte 

Khtww Pouleoc — | 
dacdlor 6^..— 


oner.. 


rbomaon Brandt, 
U»14ot 


406 1-1 | 19.8 4.9 
347.1.-3.9 i 16.6! 4.7 
325 -1.5 122.5 8J 
77.8>+238, - — 
625 I — 13 i 57.8 6.1 
i-3 ; 67 3.8 
M 16-5 9.1 
49.5—0.6 y— - 
251 1-8 12 4.8 

288 -2 ! 25.9 8^ 

lOl.li-O^ J >0.9 10.6 
302.51 — Oi " 

90.61 — 0.8 
105 I— 1.8 
67.6; +0.6 . 

173 J 1 7.6 5.6 

114.5' _ . (4.95 3.9 

195.3! -2.7 |16.76j 8.1 


*9i| 9.7 
I2J0120.8 
>4.1 13.4 


939 — B 


32.25! — 03w L6| 4.5 


1.362 +5 

530 i+3 
15L5I-1.2 
90 ! — l.B 
252.l} — 6.4 
66 + 0.2 
618d — 2 
8L5;-1 
52.l! 1-0.1 
218 I — 4J 
1B&5I-1.5 


15 • 1.6 


30.6 2JS 

H-6| 8.1 

lBk'10.8 
7.S. 8.3 
IS! 6J) 


22.51 

9 


3.6 

ILO 


24 (11.0 
6.8 
- I - 


! AMSTERDAM 


Sept. IE 


Pacific Copper Ml 

IkoificParolwm 

Pan. Can. PetT mi 


L30 
26k 
23 k 


Patiiw — ..! 114 


Peoptoft Dept. S., 
Place l<ss * Oil „ 
PtsoerDerelopnvt 
PowetCorporat'D 

Pries.. 

Quebec Sturgeon 
Raacer Oil— ... , 

Serf Shaw 

Rio AlgMn j 


3.10 

td*37 

22 

8k 

14k 

0.51 

15i| 

6k 

33k 

29k 


1JZ8 

26k 

23k 

14 

3.00 

0.37 

22 

8*8 

14k 

0.65 

25 

6k 

33k 

29k 


Price 

Pi*. 


+or 


Ahold (FLfiO) 

Mum (PL33). 

" (Puoo! 

IBV (PI. 

Amro 
Vi 

Bljenkot (TUB)—! 
BotaNTert’mJrtja 
Buhrm-TSBenodei 
Rlserier (PL20) — 

KnnlaM.V Jetrei 
KuroComlht FLIQj 
GlatBroodesFUC 
H oinamm 

Holland Pond — 


Royal Trust — . 
Seagram*——. 

Shell Canada 

SfaerrittG.Mlae* 

dietimra O.G— .... 

almpeun. — . 

Steel of Canada _ 

Steep Hock* Iron.) 

Sunningdaie Dlls! 

Tatar] i. | Ilk 

Tetscp Canada . UHl? 

Tatooto Dom.Bk., 1ST, 
TniiisCaiiPi{«Lnl 13k 
Tran* Mourn OUs! 9k 

TrUtro. ; alJk 

tulon Gas — ■ 87j 

UnlredCurpn ■■B”! 1121*- • 12k 
"alkci Hiram....; 29k ! R9*“ 
u est Cos n Tran*' *54a • 25 
Western Gen.,—.- 33~8 {■ 14 


191, 

237, 

Ihk 

US* 

8T| 

•26k 

1.87 

H67g 

Ilk 


19k 

2348 

16k 

7 

13 

5k 

267a 

11.91 

Tl67| 

iiraj. 

LH4a 

1fi7g 

13 

9k 

sJ3k 

9 


103.3+03 

29.4; 

887 —3 
4S.S+1 
66.4; +0£ 
i06.a+i^ 
83.6! +0.5 
103.4! +0.9 
6?Ji 


272 


105.61 + 3.1 


62si!. 


50.51 


IS7.SU0S 


125 

48.31 


16.3| 

118 

39.21 

45 


+0.5 


+0.8 

+ 1.3 


Div. 


20 


21 

*38 

21 

12 

21 


tkl. 


3.9 


57 P 5.6 


28* 5.4 

30.i 6.0 


90 

14 

6.98] 


26. St— 0.2 


10 


420 

18 

17 

10Ai 


7.6 

7.6 

6.1 

6.8 

5.1 


MILAN 


Sept. 16 


Alitalia Prlv.. 

AKIC. 

Ausonla Pin . 

Heatogl 

Breda-.—.—. 


Bnrgo 


Can tom. 


CIGA | 

Cudrlni 

Dalnrt ne 

Krba 

Flat. 


Da PriT- 
Pinsider— , 


Price 

Lire 


+ °r 


Generali — 
InyecLB., 


66 ) +20 
509 +4 
5,2931 + 10 
1.015-29 
2 t 250j-3CL 

. 9.2001 - 

6.3 50l 

-L905 1 — 35 
3,955, +6G0| 
740 +9 

2.000 

1.568.5 + 31.51 
975* — 14 
262.5; — 3.5 ] 


btvJ 

LlreJ 


I2d 


IBS' 


8*8, 

76 


i, 


3 JO 


6.7 


ioo! 


6.4 


Itsicementi— .- 
1 taigas 


Italslder 
La Central 6—,— 
MiueUI Brode—. . 
Medioha pca — . 
JlnodsdoriPriy.. 


Mocca— 

Oliren. Priv. 
Pirelli A C— >.... 
nreUEBpa— 


Knmla n r* I 

6.TJ.T. 
a'niaPii 


noc. Gen.lmmob.| 


4o.au 

2,121 


—3301 4001 
+ 10 80 
18.420)— 80 | 400 
+3 | 

2.6 1 601 
205, 400[ 

h650! 1^801 


675 
406.61 
BJ65[ 

405 
72,4501 

»6q 

399 I — 1.5 
840 |-5 
■ 946 1-15-61 
1,505-26 
1.182'— 31 


1001 1.0 
40[I5.3 
12.1 


69,720|-+2 10j600 


1.4 

4.8 


1.5 


70 

110 


7.3 

7.3 


66 -I-2SI 
1,8561-1 
6.120— 30 ;200 
1,586 + 6 1180 
L220.-73 - i 

134^1-8.6 _ 


0.8 


3.3 

1.0 


BRUSSELS/UJXeqBOURG 


Sept. IS 


Price 

Fr*. 


Arted 3.82Q 

BBLHq Bra Lam M, 370 

Ualtart -IT {1,840 

DHL CdeBrlamb:. 1 . 830 
UB.R. Cement., .j 1.438 

Cdekerit J 650 

KJJ.bLS 1,965 

Ueet robe! JS.820 

Pabriqne Max, ..‘1,845 
D_B. inno-Bm. .1,550 
xbme bt. Roch. . 13.475 

Hofcoken 0,200 

Intercom 11.510 

Kmlltbank ..—...15,950 
L* Royele Belgo.,4,410 

Pan- Holding >2,960 

Petrafina. 14,465 

Photo Uevaerc....] 1,070 


+ OT 


Die. ■ 

Pra. If 1.1. 

N<» 4 


AUSTRALIA 


Sep*. 16 


A uat. 8 


hF » 


AC51IL. 


Aerow Australia 

Adelaide Brighton Cenc6te| 
Mlied Sntg-Tnlg.lndoa.81 
tiqpol P-xjihuatiotL, 

AjnpoJ Petroleum. 


Asnoc. Minerals 

Asms. Ptdp Paper *1.. 

Aral. Con. Industries^ 

.Vust Jromtdaiion I □ vest — , 

A*NiL 


AnsL. Oil A Gs*_ 


Bine Metal lnd 

BougaineilleCopper— 

Broken HU) Proprietary— 

HH. Sooth Z. ...... 

Carlton United Brewery™ 
(i. J. Coka 


ChRlSl). 

Cons. Goldfields Aust 

tiiwtalnwr i81)._— 

Couriuc Riot Into- | 

Coataln Australia £2bcJ 
DMlog Robber (81) — 


Elder Smith (81)— 

KZ. Industries.. 


Gen. Property Trott — — - 

Ha me rsl ey . 

Hill 60 Uranhim KL 

Hooker. 

’ .C.l. Amtiiiift 


1A.C. Hot dinga ■■ ■■■ 
intur-Copper- 


Jenunngs industries. 
Jones (David) 


1160 i 4.0 

40 J d.S 

1106 l 5.6 

.....IllO 
+68 j 76 
f— 20 - 

1-5 161 


6.0 

10.7 


Pleox Pran Id— ;... 14.930 
12.3 


doc. Generals. 
Soc. Gen. 
So£ns 


Solray "A 1 



+46 
+26 | 70 
^+£5 60 

JllO 
1—6 1129 j 

.245 

'. 385 

J42.lt! 

170 
7b 
275 
176 
176 
195 


Creation Bee.-.. 12,550 
l/.CJB. 12,215 


Un. Ailn. (VBtiij JllioO 

eJ3, 


Vteiic Alotuagne. 
R«mb Lite . | 


500 

604 


+20 
+ 10 
1-5 
■hlO . 

+35 (170 
30 1150 
+25 185 | 5.7 
-2 I 70 . 6.4 
+90 | ISO flO.3 
20 | 5.8 


4.5 

1.4 

3.1 

8.5 

4.1 

6.0 

4.9 
3.7 

7.1 

5.5 
7.3 

7.0 

6.5 

7.1 

6.9 


SWITZERLAND® 


Sept 18 


Aln mlfltnm - i iri 

Bally Hid 

BBC *A’ 

Oiba I 



IMvJTlrJ. 


Da Do. Part ... 

Da Do. Hog — 
Credit Sakre— I 
Fischer rGeoroeW 
G’od.AfagJe/Plof 
Hoffman l/t Boehej 
lotarfoodB— .... 
ftadisGyrB(P20C{ 

Do. R 


4.0 

2.5 

5.6 


5.1 


a Asked. • AMePfed. 
i Traded, a New rack. 


LELG. 

K'. f.M . tRr.KU) 

IntMalkrtPLZJi 

Naarden (FI.IO).. 

NatKed. I os ‘rat* 

NedCredBkfPISOK 

Ned Mtd BklPLSCq 

Nefo(PIJQ) 

NijverdalP T.Caiej 

IX” K. (FlZDj 

VanOmmeren — 
ntkhoed (P120I -.1 
Philips (Fi.lO).... 
itJjaSebVwFUOO’ 

Knlieen 1FI.0O). - • 

Uolinoo (FUOi ! 

, Kda , Koranio (FI JOt -r-..- 
onr! | Kiyal DutchiEIECi 121.7 +2.3 ,43.16 7.2 
a* I Slsrenburg's Buk: 235 i+2 ! 19 8.1 

Tokyo P*eFU*s51, 99.5. _,s0.8 L3 

b'nlkrer (FI^Ol _i 119.4' + l A SSi : 6,3 
t Bid- 1 V<llnzK>M.lnt81! 36 J2 + »,2 so^fl, 1.5 

* VMF^tntk 95 -0.2 ! 14 =14.7 


-0.1 
+3 
+0.3 

- i +2 

78«dl 

42.61-2 
130.5+0.5 
69 1+0.6 
40 :-0.3| - I 

170.5 +0.4! 28 5.3 
203 1+2 I 10 l 4 3 

89 ! 20 ; 4.1 

27.7' + 0-2] 14 , 5.0 
95.5-4 18 78.9 

190.7 +0.7 25. Z ) 6.6 

143.6 +0.4 5 i 1.7 

114^ +U.5 is8.5 ; 4.4 


SaadostPJSO) 

Saqrer ArtmL.„, 

Soa Into. Pireilij 
Swissair iFJbOi... 
Swiss Jiauk CorpJ 
Un BankofSwitaj 

Winterthur 

Zorich Ins 1 


L560[ 

L39d+25 
1,0301+30 
B9QJ+2 
2,&00f — 5 

625 

1,1861—8 

79.500! - 

2.600; 

650 j- 45 
3,360? +46 
1,820*+ 15 
5, 180) — 20 
810 [-5 
177 +4 

800 

448 !+7 
3,320; +-80 1 

1,775 

9.2001+50 | 


_* 

2.4 


3.3 

1.6 

2.1 

5.7 

3.1 


*n.V 2.3 
4.3 
85 j 1.2 


9 

14 

S.7 

10 

20 

30 

40 


COPENHAGEN 


Sept. ]6 


I Price I + or 
, Kroner — 


160 

312 

139 

384 

144 

99 

346 

233 

154 


+-41* 

1-1 

!+9 


Audefebuken — 155k 
Boraekter A W. J 147k' + k 
Danake Bank — 1 142 k'.- 
Don Prorinsbaaki 
East Asiatic Co... I 

Huatiwhan ban | 

For. Bryegeria-.J 
UaodaMank 06).! 

Papirtahrik For...; 

U. Northern fad,, 

Nont Knbel,.„w 
DUefabrik 
Print bank 
iopfa. Herendseo 
Suprrf I 


+ lk 


+9k 

2k 


Dir. 

i 


•10 


12 

11 

12 

.13 

12 

11 


Yiu. 

% 


6.4 


10 !io.i 
12 ; 5.C 


Metals Rspioratioc-. 

MIM HohfingT. 

My®- Km pen mu. — _ 

.News.— 

Nicholas Inp*rnotioiiaL__.| 
North Broken Hill 

OakbrWgn 

Oil Searoh 


Hooeer Cnncrete..^;»_— 
UeckUlJl Col mjiTi , 
tL C. Sleigh .. 


■■Southland Mining.. 


stocks & Boldin**.. 
Tooth (1 11 
Waltons- 


western Mining (60 cents) 
Wool wor t hs 


taeo 

*0.73 
- 11.85 
11.62 
1JL31 
ta68 
*3.25 
10.98 
11.57 
10.87 
tL14 
10.15 

10.90 

11.36 
18.78 

18.05 

12.05 
tL61 
14.96 
12-60 

11.42 
13.10 

11.90 
11.17 

10.73 
12.08 
;3.60 
;l.c5 

12.36 

10.30 
tl.L4 
tl.70 
•0.90 
TO. 30 
:i.50 
;1^0 
;0.b& 

12.42 
12.46 

12.30 
10.63 
t2.10 
11.04 
10.12 
iU6 

13.73 
10.62 

10.43 
;3.90 

" 11.86 

10^9 

tl-75 

11.31 


I-0JJ2 

1+6.08 

1 - 0.02 


+.1.60 
l-UI 
r— * 1 . 1)6 

:+i os 

i +0.01 

i-o.oa 


;-o.os 


+0.98 

1+0.02 


+0.02 
+1E0&J 
J— 0.05 
-0.C6 


+OJ02 

f+0-01 


-0.16 

+0.02 


D.S5 


JOHANNESBURG 

. MINES 


Sept. 18 Band 

Anglo American Corps- ... 3 A* 

Charter Consolidated 42.M. 

East Diieforuein 9.S3 ' 

Elfihur* L33-: 

Harmony — — 3,B> 

Kinross 3.48 

Woof T3.70 

Rnstcnbnrg Platinum ;lS8 

St. Helena 1AM 

South Voal 3-51 


Cold Fields SA 

Union Corporation 
Dc Beers Deferred .. 

Blyvoorultricht 

East Rand Pty. 

Free State Gcdnld 


President Brand 
President Steyn 
Sdlfomcio 

Welkom 

West Oriafonteln 
Western Holdings 


Western Deep — U-99 


+106 

« .0l 
.02 


H>-M 
I— mil 
+0-02 


h-.01 


+ 6-10 
1+0.14 
!— tLto 
!+0J)1 


TOKTOI 


Sep*. IB 


Uks*_ | 

Canon. 

Dal Nippon Print, 
Fuji Photo Film j 
Hitachi 
Ho n d a Sfotoca— 
C. Itch 


Ito-Yofcado 

Japan Airlines... - 
Kranml WecCPwD 

Kumatsu 

Kubuca.- 

Matsushita f nd— 1 

Mitsubishi Haok-4 

MJtanWshi Hea+yj 
Jlitsatdshl CorpJ 
Mitsui A tv, 

Ulhmkoshj 

Nissan Jdotor._ 
PkmeerHFctronlc{2,990 
Sanyo Blectrlo.._; 
dbiseldo .... 


•Prices 

Ve 


320 
441 
493 
571 
*02 
645 
i*96 
1.640 
2.160 
670 
436 
336 
628 
363 
127 
4 SO 
419 
4ai 
653 


+ or 


-2 


-1 


- 2 

-5 


C04 

1.060 


aoqy — ‘2,520 


[-1 

+2 


Calsho Marine. 
rakeda Chemical J 

leijin ,,, ... 

lokio Marine... 

- BMUftorJ 

foe hi bo 


Tony 

faycita Motor 


»91 

k47 

146 

4C6 

667 

IkS 

143. 

631 


I — 8 
1-93 
+2 
-20 
i + 60 


+ 3 


l + o 

bi 


h 2 

1-2 

i-12 


Dir. 

% 


14 


lid. 


2.2 


1.8 

1*3 

4.8 

L4 

3.0 

0.9 


African Eijdos. and Cbem. 

Barlow Rand : 

iJtnrie Finance, - 

D< Bcws Industrial ..... 

Ever Ready SA 

Federate Vcriksbefegglngs . 
Glen Am] Development. ... 
Guardian Assurance. (SAL 

LTA 

Ncdsuai - • 

Premier aiming — 

Pretoria Cement 

Prate a HokUngs 

Rand alines Properties ... 

RetCo - 

Sage Holdings 

S.\ Breweries 

Tiger Oats and Nat. UOlg. 
Unisec ...i ;. c_..- 


SPAIN » 


Quesada 


6.7 

3.1 
2J 
1.6 

1.4 

4.7 

1.5 

1.7 

2.3 

1.4 
0.5 
2.9 

1.2 
0.6 
L9 

3.0 

4.1 
1.4 

7.8 
4.0 

4.2 
LO 


Source Nilrtco 

STOCKHOLM 


Securities. Tokyo. 


Sept 16 


AG A ABiEr.60) 
AlfeUvalBiKz&O)! 

Asm CKiSQj * 

Atlas Copwtkj®) 
Hillernda. 

Hotora 

Csrda 


UeUtUosa 
8teaHDlBx9.> n . 
dricseen 3 UMOjj 

rsgerem — _( 

Oranges (free) 

Handelshnnkan,.. 


Price 

Kronor 


1503* '-k 
306 [+6 
377 ,+8 


5.2 

7.8 

7.3 
36 


12 I 4.3 


VIENNA 


Sept 16 


Prire 

4 


-f- or i Dir. 


Urediuuutnlt.^.! 340 • i lrt 

PerlnMioeer^.™^.] 340 I .. 9 

aclect*......— . — . 733 j 48 

^•era petit ^..j 171 —a ’ _ 

Steyr Daimler...., 104 ) j -5 

Veit Macawit.... 1 3B8 -j 1 aa 


1'oi. 


2.8 

2.6 

6.6 


33 

6.6 


Marabou ... 

Mo Och Dnmsjo.J 

dsndvik A.H. 1 

SJLF. ‘B* Kr 60J 

Strand Husblkb J 

fooiisilk ‘ffiKbOj 

Uthiebolai .....1 

Volvo (Krtfl).. ! 


179 

137 

139 
162 
194 
266 
344 
290 
129 
115 
208 
114 
224 

140 
169 
333 
117 
198 

82 

133 

129 


-1 

ts 


—6 


B 

-4 


favJXid. 

*■-! i 


5.6 3.1 

J5 3.6 
6k; 5,6 
8 j 3.7 
faa 4.3 


1—5 
+ 1 
+2 
1—1 

*1 I 


9 

9.6 

9.5 

6 

6 I 4 

6 

11 

18 

10 
10 
7 

4JS 

14.3 

5 
9 

6 


3.3 

2.8 

3.3 

3.6 

5J 

3.9 

9.4 

6.3 

7.1 

5.9 

2.3 

4.7 

7.2 

6.1 

6.8 

4.6 


September 10 

Artaud 

Banco. Lopez 

Banco Bilbao 

Banco AUantlco (1,008) 

Bunco Central 

Banesto 1U81 .... 

Banco Exterior 

Banco General 

Banco Granada (1.000) 

Banco Hiftpono 

Banco Iberlco 

Tmtuhnr. 

Banco lnd. Cat. (id moi 
Banco Mercudl (WOO) 

Banco Occidental 

Banco Popular 

Banco Santander (250) 

Banco Urqmjo (UN) 

Banco Vizcaya 

Banco Zaragozano 802 

B&nfeunlun Xt9 

Bums AUdalDda - 267 

Altos U areas 222 

Babcock Wilcox un 

C1C 300 

Drsuados ... m 

Imuobanlf . .. are 

g- I. Aragonesas — . .' Air 
Espanoia zinc ...... _.a --.in 

ExpL Rio Tlnto 283 

Ffesa (1.000) m 

Fenosa a.oooi 112 



INDUSTRIALS 


#£<401 

+ 2j ^n. , 




• i - 


-r?-. 


m 


FUEuaaoto SA 

Ffnanzamo Srrvlcios ... 

CaL' Prcclados 

ernpo- Velawitt tttO) 

HUiola 

Ibentaero 

Motor lb erica 

Olarra 

Papeleras Reunldas- -... 


PonoMber 2» 

Petroicoa dSLS 

Sarrio Fanalera 283 

Sntace S3 

Telefonica 351 

Tuhace* : jjj 

DnJon Elec. ja 13 

uofoh y Fenix «0 

Or&Ls in 



OSLO 


- Sei«. 18 


j Pnw i + re 
I Krmei — 


Ulr. : I'm. 

4 ; 4 


Berjren Dank , 1L9 +0.*5i a. 

Hwripgaard^ I 117.5+1.51 6 

I'leilUank { 119 ] j 10 

Kunmn. — ..I 580 j 20 

kn-dukasacn. 118.5;— OA I 10 
\nrvk Hydro KtODi 251 -4.S * 12 

Urbla fort. ;.l‘ 97.5’ + 2.6; - 

Storebrand 142.5-2.5 1 10 


1 8.3 
5.1 
84 
3.4 
! 6.3 
i 2.8 


6.9 


MOT ES: Overseas prices exclude * i- 
crumiam. Belgian dlridends are aM*® 1 , . ■'a. 
after withhold fog t»». : .. 

♦ DM50 denoa. unless MhenrUe * 

+ Kr,lflO deoom. -antera othermse- st?Kd;”». 

V Pus. SOS denam. tmleas mltervue l uted - , '•j 
1 PtaSOO denotn. tmlcas othenrisc tltt®!, 

SYcn 38 denam. unless othorwise.StiH.ro. •'«, 

S Price - at time of MSpdndgS-' - ; L . 

* Klorlns. b Sridlllngs. ‘ *■ Cedis, d Dl»*j *" 

dend after pending' rights andteP-s**®'\. 
issiw. c Per share, f Francs. H Cross i 'v 
dtv. % hAUumcd dividend aft« ter*:'-, ^ 
■nd-or tibUia uaae. k After tertl ■ Ir. 
taxes, wi *. rax free. « Francs; mciudins v. <•, 
Umlae dlv. p Num. q Share vpur k 


■'•u 


+t. 


and yield exclude special payment.' 
catrd dtv. b UnoiSciai trading. rMinwitt - 
haMf-rs only, -a Merger Dondlna. ':Aatod- , 

I" Bid. | Traded, t Seller. aAteumnl- ., 
»E* righu. xdSx dividend. -*cE»*-\ 
scrip issna tbRx all, a Interim «fo« ■> 
utaeasotL 
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EEC near agreement 
on sheep meat rules 


BY ROBIN REEYES 


BRUSSELS, Sept. 16. 


banese will 
ost output 
aluminium 

TOKYO, Sept. 26. 

Japanese aluminium 
y, which is curtailing 
' aluminium production 40 

!i, be fZTrt W i ea £l^ L ^ C « d r M ™«r»ed all along to 

a swift recovery in user UK^FrSc^aad^r^and^n the nwSfL “ co " ,mon EEC , shep P clause being acUvitated against 
ies, Nippon Light Metal basU m ? at regime does not undermine NZ imports stems not so much 

^ ^ ' m«t JSirSSS relUrnS t0 115 0Wn prDducert appearance of a glut 

certain to- lead ttMhe* introdu* n At same time the Brussels ? f Ja “b but from the fact th3t i 
tion of a “safeguard clause." which would be i T m *phi be used as a mechanism j 

enabling the Community to ban f mp0 '*' er J ed to activate such a for disposing of beef surpluses, 
-imports of mutton and lamb ?ther EEC member Given the negligible interest 

from New Zealand and elsewhere coun °’ 1 c&. simply regard a safe- of lamb to most EEC members — 
in depressed. 1 market conditions. ^uard clause as a normal adjunct it is simply not eaten in any 
Discussions on the setting up . a Common regime for any quantity outside Britain, France 
of a common sheep meat regime, agneuituraJ product. and Ireland— a sheep meat safe- 

wbich were forced on the EEC’s The Commission further £’iard clause could be viewed by 
dominant lamb producing and argues that in practice it will a majority of anxious agricul- 
consuming countries. Britain never be used against the U.K/s tural ministers in the future as 
and France, by Ireland and a imports of New Zealand Iamb. a useful instrument for helping 
ruling of the European iourt, which meet more than 40 per t0 clear a beef market glut. 


Cocoa price 
decline 
quickens 

By Richard. Mooney 


7H: ZS£ t JL!SLT l *S2?i\™*. DECLINE in cocos value* 

which started 


industry's production in- 
wUI take place slowly for 
1 1 reason n with the opera- 
’s te expected to increase 
•r cent, by the end of this 
d to 80 per cent, by the 
iert March. 

ompany said Japan’s total 
um stock at March 31 next 
expected to decline to 
i 200,000 and 250.000 
“nun about 500,000 tonnes 
riarch 1975. 


tton output 
; expected 

ASHINGTON. Sept. 16. 
j COTTON production in 
Is forecast at 62.1m 
SO ib netj, up from an 
d 55.1m. bales in 2975- 
cc or ding to the U.S. 
ent . of Agriculture 

on mid- July assess- 
t said world cotton con- 
1, forecast at about 
rales, would compare with 
aated 63m. in 1975-76. 1 
stocks for 1976-77 are 
at 23.4m. bales, down 
estimated 32.1m. the pje- 
ison- 

SDA said world cotton 
were reduced signifi- 
n 1975^76, reflecting a 
bound in consumption — 
y in the U.s. — and a five- 
ducrion liiw. 
saw a further tightening 
supplies in 1976-77 and 
land. But it noted man- 
fibres will compete 
Reuter 


on Wednesday 
gathered pace yesterday. By the 
close the December position on 
the London terminal market was 
£1.463.5 a tonne. £62.75 down on 
the day and £82.5 below Tuesday’s 
all-time peak. 

The overnight tone in New 
York led dealers to expect the 
market to open about £20 lower 
but prices opened virtually the 
permissible limit of £30 down. 

Persistent trade buying staved 

off the operation of ‘the limit rule 
until late morning. 

Prices remained relatively 
steady for most of the afternoon 
but late in the day a trader who 
had been a. major buyer in the 
early morning became a sefier 


have been going on for many cent of Iamb consumption * in The basis of thp rnmmnn ro. 

do^dnnif* behh5d ESfr - At it -r uld * Ci-e for sheSp meaiTnS°r\£ 

™ 5 ^ used against sudden influxes of mission is- still a system of 

Negotiations have reached the lamb from Eastern Europe, says compensatory payments on trade 
stage where formal blessing for Commission officials. • between France and the it k i wljr » s B ii er 

*S=ep mtr Zr reZe 3 *««— s tfe MM ?” d KJFSJS I Eg, E5«5Sti33% 

ft” >SJi»“uS?S2 »&« j l ^ ve ° r s d e ^ and pr0mp,ed SpePU ' 

according to* usually reliable 5? Py for . a In which the producer bv rontmiUns^mnA I Dealers could point to no 

sources, the TJX is npSSS to 18 - far from «If- Under ^ nS ^ m? ^Ib'e reason for the sharp 

have virtually dropped its one- sufficient— remains. from EEC rapplJws mid haw! t * eciine . Bu * ^ e - v noted that 

time staunch opposition to’ the The inclusion of the clause is to be permitted J But Britain siieer SJZe o{ . ^ recenI uv**rg» 

inclusion of a safeguard clause also bound to be viewed with reported to have also gone some 

|n the Brussels regulations for deep concern in New Zealand way towards meeting Ireland’s i , „ 
this commodity. which, despite vigorous efforts demand for a- relatively smaller * 1 ' ' 

The power for Brussels to ban at diversification, still relies on charge on its lamb exports to ' 
imports has been particularly the U.K. market to absorb 70-80 France to cover greater transport 

Insisted on by France, which has per eenL of its Iamb exports. costs. 


had made the market nervous 
about the scale of the eventual 


Bid to boost fodder supply 


Dearer wool 
forecast 

INVERCARGILL. SepL 16 

I NEW ZEALAND wool prices 
I have not yet reached their peak. 

THE BRUSSELS Commission is around 5-600,000 tonnes of skim specific- and selective measures I p, «.S!5 a «2 y . aS lhe T10rlhcrn 
asking the Council of Ministers milk and 125-175.000 tonnes of as possible. ‘ 


BY DAVID CURRY 


LUXEMBOURG, Sept. 16. 


FORAGE MAIZE 

Remarkable survivor 
of the drought 

BY DAVID RICHARDSON 

TRAVELLING AROUND the considered cranks. It was /tupid. cropping. Although weather pat- 
English countryside this summer the establishment arguments terns also have u bearing, it is 
has been a singularly depressing went, lo try to adopt a crop no coincidence that more than 
occupation for farmers with developed for North America, half the U.K. acreage is grown 
cattle to feed through the winter, in the U.K. The climate was m the arable East and South- 
Fodder crops of all kinds have wrong and there was in any case East. 

been disastrous. But one of the very little tackle available lo a measure of the value 
few crops which has stood up to handle It. even if a crop were farmers pul on maize us a feed 
the drought relatively well is to be successfully grown can be gauged from a sale re- 

forage maize, fields of which Nevertheless, the national acre- ported recently in the farming 
have provided notable oases of age increased from 3.500 in 1970 press. A total of 3S acres’ of 
green In an otherwise parched to 7,5 00 in 1971 and then virtu- standing inaize was sold by 
landscape recently. ally doubted each year until auction in Hampshire for nearly 

u • , 1975. This year the area sown lo £240 an acre. 

Harvested maise has consolidated at about 

^varttarsaar potential 

SS? now be i^° harvested are Jgf H may be that the potential 

yielding only about three- , pianiea. of the maize crop is not yet fully 

quarters of what would be con- short, the maize crop has realised. Work currently being 
side red good in a normal year, arrived and many .enthusiastic done in America seems to 
But compared to alternative growers have themselves been suggest that by genetic manipu- 
sourcos of fodder, forage maize surprised by its versatility. laiion it may be possible to 

has survived remarkably well In spite of assurances lo the produce crops which bear grain 
compared with grass which, in contrary, n has survived two of »n the tassel at the top of the 
the worst drought areas, has the coolest and cloudiest British Plant rather than in the usual 
often yielded less than half summers on record, 1072 and cobs. 

expectations. 1974. Now lhe hottest and dries! If it can be achieved, and I 

Indeed if the attendance and has ripened it weeks before understand trials on hybrid 
interest in the crop at the sixth normal. Throughout, it has been plants are already encouraging. 
National Forage Maize Demon- severely tested against more- the potential yield of Erain 
stration. near Blandford Forum, traditional needs and still the maize can. in theory, be more 
in Dorset, is any indication, the number of farmers growing it than doubled. The possibility, 
maize acreage grown in the UJC has increased. however, is at least 10 y**ars 

next year will be well up. A major part of its appeal is away and should not affect 

Before about 1970 maize undoubtedly the way in which it futures prices across the Atlantic 
growers in this country were fits in with intensive arable just yet 


autumn is approaching after an | 
[abnormally hot summer, Mr., 


ish bacon 

rer 

Commodities Staff 
tiT AIN’S biggest bacon 
esterday announced a 
in its- first hand price 
ton. Other nationalities 
nchanged. 

impany said with the 
narking time ” FMC had 
5 opportunity to narrow 
gap which was widened 
tks ago when the Danish 
ce was increased by £20 

con market was slightly 
*t with tbe pork market 
Irm FMC felt it neces- 
improve returns to its 
g producers, many of 
id been operating at a 


to agree to suspend the remain- butter, for example. This 'assertion came in reply I Tohn^la^ke “^hai^^of the I T T C? 4~ ivrhnni' /mf 

imported animal . production would prob- to the Socialist group in the Par- ! Zealand Wool™BrariL sa!d i U .kj. prOlCSl 31 WflCSlX PTICG CUt 

BY JOHN EDWARDS. COMMODITIES EDITOR 

THE U.S. Department of Agricul- Latesi estimates show Canada* crop is expected to be nearly 
ture will take up with the is enjoying a bumper wheat bar- 2.5m. tonnes higher at 51ra. 
Canadian Wheat Board Canada’s vest this year of some 22.8m. tonnes. 

undercutting of world wheat tonnes, against 17.1m. tonnes last Consumers in the EEC, how- 
prices. Mr. "Richard Bell, assis- year. There is anxiety about dis- ever, are unlikely to benefit 
taut agriculture secretary, posing of this large amount on a much from the lower world mar- 
announced in Washington yester- world market already amply sup- hot prices, since imports are 
dav. plied with wheat. Object to levies to bring the 

Mr. Bell told a meeting of It is forecast that world wheat Kf ^5oort 0 levels W,,h EE ’ 
agi iculture department advisory output in 1976-77 will reach a it' is calculated these imnort 
committees that the U.S. con- record 385.7m. tonnes compared , rp pnu jva)rm to aboul 

riders the Canadian wheat price with 349.3m. tonnes in the pre- £10 , onn [J, r British consum- 
ers— of 15 to 20 cents and more vtous season. JJJ a ,onne ,or Knmn consum . 

a bushel — as serious, Reuter re- A recovery in the Soviet Union But pressure of EEC wheat 

pons. wheat crop of nearly 19m. tonnes prices could be exerted by the 

London market sources con- to 85m. tonnes is the main rea- ample supplies of maize 'corn) 
firmed that Canada had been an son for the world increase, plus available on world markets as a 
aggressive seller recently, crop rises in Canada, India, Are- result of the record U.S. crap 
Canadian Wheat Board prices entina and Europe. Australia this vear. Recent reductions in 
have been moving closely in line yesterday raised the forecast for (he U.S. maize crop estimate, 
with the decline in the Chicago its wheat crop Iq S.2m. tonnes, reflecting the effect of drought 
wheat market compared with earlier predic- have, however, cut the predicted 

It is also believed that selec- lions of 7.9ra. tonnes, although wnr'd feederains pfnduction to 
live discounts have been offered drought has meant a sharp drop 665.3in. tonnes, against earlier 
in certain cases and some tradi- from the 1975-76 outturn of 12m. forecasts or 6S1.3ra. tonnes and 
tional U.S. business has gone to tonnes. last season's total of 631m. 

Canada. The West European wheat tonnes. 


ing duties on imported animai aiuk production worn a proo- to tae socialist group 
fodder as part of its campaign ably be 5 to 6 per cent, down on liament which, in the shape of 
to overcome the effect of the last year over the winter, and Mr. Mark Hughes, had warned 
drought Mr. Pierre Lardinois fresh butter would drop in that the Commission and Council 
told the European Parliament quantity though ample refriger- should not be panicked by the 
here to-day that he hoped to ated supplies were available. No crisis to take generalised action 
have approval for the measure shortage of fresh milk was which would do permanent dam- 
next week. It would cover likely. However, the drought had age to the Community, 
principally vegetable fodder and done no more than prevent the. In particular they wished to 
fodder roots. da j ry sector problems worsening be sure that tbe consumer would 

The Farm ' Commissioner immediate future. not have to pay for the drought 

admitted that this was “ only . Among other measures of aid twice by way of higher prices and 
a drop in the ocean ” and said that it might prove necessary to increased taxation to reimburse 
that the levy system would extend beyond the end of the farmers. 

remain inviolate. year the suspension of import The Parliament hud before it 

He cited the decision to extend duties on potatoes, and beyoad a paper from the Dutch chairman 
throughout large part of the November that on fresh vege- of the Council of Ministers sum- 
Community the granting of tables. Prices would remain at marising Community action to 
special aids for skim milk l asl . year's levels for “ a large date to combat the effects of the 
powder used for animal feed as majority of vegetables." drought 

evidence of tbe Commission’s Explaining the .Commission's it also indicated that the Corn- 
constant monitoring of. and attitude to national aid measures mission’s further ideas on inter- 
response to, the drought he made clear- that selective vention and duties suspension | 
situation. measures to aid the regions and would be received favourably. 


here. 

He told the annual conference 
of New Zealand wool merchants 
that while the market is gener- 
ally far more buoyant than in 
the last two years it had elements ! 
of change. “We appear to be 
reaching the point where the 
pipeline is reasonably well 
filled."- 

At the start of the season 
there was some internal enthu- 
siasm by traders who - recognised 
the market was going to be 
dearer and found themselves in 
an unbalanced slock position. 

Crossbred prices were pushed 
to a somewhat higher level, but 
the market had levelled out and 
crossbreds had eased with corres- 
ponding increases for ’ finer 
wools. 

Supplies of New Zealand wool 


He repeated his assurances tiie sectors worst affected by Mr. James Scott-Hopkins, a [must be down because of the 


that basic commodities would be drought would be regarded as Conservative member, called for 



most commodities there were deal with individual producers narrow the gap between green 
heavy reserves. He described the the Commission would make rates and market rales to 7 per 
* desirable level nf reserves at clear its preference for as cent, by next July. 


sale of stockpile wool, he said. 
Taking account of the sale of 
Stocks, the Australian Bureau of 
Agricultural Economics fore- 
cast a drop of no less than 10 
per cent in world supplies. 
Reuter 


MMODITY 

METALS 


MARKET REPORTS AND PRICES 


no coasMtenl consumer' fallow lUrtntxh. Moral or: Standard: Cash £<S43. SO, 55; Venezuela at SJ0 no for Sew.. Oct and OvL flellTerlcs or dcnamable wheat to edew i +fl.0i: CB— Ptcs CUs per score 
Comas opened eeadliy but to« impetus, three months M.450. 53. so. B0, 63. 70. from Salavrwy 10 U.S. Atlantic at *11.50 East Anslta at ff3.58 and net. to Liver- livrwetehi «+0.l3i. Englnd asd Wales— 


PRICt CHANGES 


i.im + ■»rf »i.in. j+ i-r 
HftiMil i — ; Unofficial — 


I £ 



Prices per loo unless niberwise ftuien 
j Unnl(> 


SepC IP + • 
, tar , _ 


28 6 9 +d.5 625.5-6.5 —.5 
S60 5 ,+ 4 a58-.B —.26 

H29 [+4.5, - ! ... 


ar ISKj. 27. 2M; ihree months £861. M. 
SS. U.S. 60. 60 -j. Cathodes: cash 1015; 
three months £847. 46 j, 48. 46-i Kerb: 
Three months £880. S9J. SS, S3. Afternoon: 


TIN 

| a.m. 
Official 

|+ OI p.ra. 

| ;CpOlfU.-lAl 

+■ O' 

High Grade & 

£ • £ 

£ 


315-.5 -'+5.76: bl2-3 -8 

46 7 :+3 ; L44-.5 1-1.75 K tiV-Su3^* 

>15.5 +S.5' - I ...... T '"— ! SHshti* «*»r after 

- 1 »74 1 


riSkM v moort».i 4660-5 >65 , 4630-2 L| U 
j? f s mens. ..J 4660 ;+B5 , — • — ... 

Siandnrd' - ■ ! 


start. After 'opralns at £4*650. forward Cash -...— 1 *555-60 ’+65 ffip 0 .~?A V 06 L'atr’ct 
metal advanced to £4.865 on bear cover- ’.months.] 466M +55 ,4630 2 -U.5 NobL mrct 
inh fallowing Wednesday’s physical 4860 l + ®5 


Earn Ansi U Oct.-Dee. 18S. Cattle up 14.4 per cent.. £28,S4 1 + 0.02*; 

Heavy Ions liquidation aud allied stop- HCCA— Location ex-fann spoi prteea. ghec-p down M.4 per cent.. 41 .7p ■ -l.u*. 
Iws selling poshed prices sharply lower 
thronsh a limit decline on December with 
producers and manufacturers xtfeUoMl. 
reports Gi 

COCOA 


Met a ls 
Alumintiim *»> 



SOYABEAN MEAL 


Septcmf+r . 1470.0 72. 


.15 It A- 1477 

chaaped an the toerest^lh^ uead^^r'the'nwhw ^‘W^r'' 8 ” 72 mn^"nn LiTSa uSS? 6 *"’ leSfE ^52’ SStlS 

1 Exchange. Forward meial on aerllnc considerations. The price was New \wfc — ■ 358.00 —0.25 Man-1* ....... ™?-2 


S32 and climbed lo £866 as also encouraged hy a modest Increase in llty.— — ... !5S?'? t 5n'2 ~ix?ae !»■', Inc 

■esi Induced fresh baying and the Eastern price overnight. In the LEAP—Calned groand after advances Ju| y .5?® 

ix in a response to recent afternoon, however, bedm* seffing from 1,1 *nom*«w tradtag. AhhotuA forward sertemhee., lMD-tt-jO u —46 l5tt.0-lU0 

u.- prtcu stayed at this level the UJi. developed and the price cfosrd mc,aJ i«dcd down 10 £2SJ pre-marhef. Oe» «wf*r..: 1236.-45.5 —49 -275 o- 127a 

the day. but drifted in the on the Kerb at £4.635. Turnover, 2.140 11 d j mbtli ft ** t0 011 Saies: 5«» M.TOfii lots of 10 tonnes, 

a thin market. There was tonnes. covertnc against recent sales 10 fc. astern latsnsVoatJ Cacao Agreement — /U.s 

Europe and under tbe Influence of cooper, per pound': Daily 109.82 i]UT3i: 

But the market was very quiet in the l^day awrage 1DG.91 (lBASa*: 22-day 
afternoon and the price drifted to a average 103 72 1 108.07*. 
dose of £284^ on the Kerb. Turnover. 


73.5 
904.5 
62 

Apples— New Zealand: Doochertr o.50: .nKJtUha*! 1 * ,lx .■■■. 844.25 —1.76 L92.28 
Tasmanian: Crofion 3-30. stumer Pippin V , !' ir '** lii? ? + 5« ’l.o* 5 

s.oo. French: Golden Delicious, new crop K*'iLa»h»*» .... .~73.7a +0.25 .a <8 

The mark cl opened firmer lu Inn- with 2 00-2.10. Pears— I tall ao: Per pound months '.m CaU5 25+0.3 : iB.Z5 

Chicago tradbiff quietly In the morning. H'Dhifts 0.10, Plume — iiahan; Per pound MeLelta* *'2.795.6 .. c 785 

In the afternoon n firmer Chicago helped Blue 0.11. Giant Prunes 0J0. Prcsidcnia ‘'ree \l»rVeiiriri(l*» : j o-J.M L205 
prices to Brm with good trade bu>lna. 0.13: Hungarian: 6-kg. Swii»?ns 1.90. *’laiinunii'-iin-n-ii£. ~ tun *ii xlOa-OBv 

Towards the close profit-taking shared Avacados— S. African: 3.30-3.40. Melon*— Free Market 1.89 70 +0.15’ B3.1 

prices a friction, report* S.NW Commp- Spanish: Yellow l.OO-LTD: Israeli: Ocens ./iiK-kMUcri^iinn ’ ... o i5 

ditles. 3.30. Water-melons— Spanish; J.80-2.20. -iilver Truv ■«. 24U|- +5.3 :39.6a. 

■■ «r“ Grapes— French: Alphonse Lavallce per niuub 


■Tmient’y*. + or 
C |i»P*r 1 — 


EX 01-351 3466 


Gold II4H17I 



AIR COtLECTION SERVICE FOR 

PRECIOUS 
METAL 
SCRAP 

r*U5M0U tAiH rwicts AMO FACT tfflCIENl SERVICE EXTENDED 
S LOCAL AIRPORT VIA COMPANY AIRCRAFT. For detail*.- 

ilC METAL CO- LTD. 

ineyard Walk. London. EC I 70/T. Telex 27159 


^SPANY NOTICES 


ANGLOVAAL GROUP 

OMPANIES CLOSING OF TRANSFER BOOKS AND REGISTERS OF 
MEMBERS . 

CE IS HEREBY GIVEN that the transfer books and registers 01 
... ... ..ft***. 11 * .companies tall Of Which are Incorporated lu th* 

1 iS? u SL5 ,l 5Si w l be tloaad tor the periods stated for the purpose 
ninfl those persons entitled to abend the annual gemni meetings or 

bcrpoi. 


Name of Companv 


E5TFONTEIN GOLD MINING 
VY LIMITED 

GOLD-MINING COMPANY 

» 

TRANSVAAL CONSOLIDATED 
JMITCD 

flTWATERSRAND CWKSTERN . 
LIMITED 

ANSVAAL INDUSTRIES LIMITED 
AN5VAAL CONSOLIDATED 
dENT COMPANY UNITED 


Date of doting Transfe r 
Books and Rcglstera o t 


1976 
42 October 
19 October 
-19 October 


-rotaries: 
t- Street. 
WMR AST. 
ner 1976. 


26 Octo b er -1 November 
79—25 November 

20—26 Nor am her 

By Order of the Beards, 

ANGLO-TRANSVAAL TRUSTEES LIMITED. 

London Secretaries. 
Per: Vt. A. & UNNY-LEVjCK. 


GOLD FIELDS GROUP 

3 TICE RE CLOSING .OF REGISTERS OF MEMBERS 

:E 15 HEREBY GIVEN that the REGISTERS OF MEMBERS of rile 
aned companies will be CLOSED hr dn parpoae of the Annua! 
tetingi as follows:— 


ante of 

incorporated in the 
ilic of South Africa) 

In Gold Mfastat Company 


: Geld MMb£ Company 

Mlndig Company Llmltad 
•Id Mining Company Limited' 

•ontvh* GaM Minbig 

United 

Toe: 

re. 

2R SB O. 

Mr im 


Register of Kemhen dosed 

(both. days inclusive) 


4 October to 12 October 1476 

4 October -to 12 October 1774 
6 October to 14 October 1*74 
6 October to 14 October 1*76 

6 October to 14 October 1§7* 

1 

By eider or the boards. 
C E. WEN NER 
' ,K. J. GREEN 
joint London Secretaries. 


LEAD 

LQ. 

Official 

+ «| P-»n- j+ or 

f ItoofflcialJ — f 

Caah 

£ 

B76-.6 

£ 1 k ' « 

+S.5: 273 M j+,25 

S month**.. 

U87J 

+4.5 <.85-.5' +.5 

Jment 

276.8 

+6-| - ; 

X.Y. SpoL, 


_.... 1 


iSlltmeM* Mramni — rrenen: jiipiunrav utiun- p-r di-ujius -*.5.4 :4b.8a|i 

Dime f >om * d Spanish: Per 10 lb. Black Cm Uub .»•« ’a+.bli -75 E-* .632.5 

140. Almcria I.U-IA0: Italian: Recfna L'4.b31 —11.5.-551.5 

p J lttle *r. lt * Ua *E_.A | ? ;C «’<*»»■■> SAMUself i75j-#5 6B.&-71 

cn Oof oos — Per 2a-kg. _Spantsb:_ 4^0-a.2B. CtnrCavti toia -J.’4C6 -3 0 41BJ5 


2 jOO tmnes. 


COFFEE 


values as much as £24 o tonne lower inifuai M54.00 SS-S-' + 2.60 154^0 

following limit down trading In New York. Octo tor — 156-Ow 51.11 + 3 JO — _ 

Sales: 145 1 130* lots Of 100 tonnes. 


COPFBB 

YeBtcrday’f . + Or | Btndnex* 
Close | — 1 Done 

£ per tonne J j 

Saptombur- 

.November... 
Jaumry 

1658-1661/— 5-5 J8B5 I6B0 
1615-1616-19^ 1684- UD] 
1595- 1597*- 19.5 1B14 -1577 
1678-1580-21.0 1598-U6S 

May.. 

15 74- 1575 '-84.0 1582-1570 

July.——.... 
September .. 

1565-1575-18.5 - 

1662. 1580ti 16.0 — 


£283. 9$: 8X5. 87. Kerb: Ti 
£287. Afternoon: Itaw mos 
Kerb: Three mouths £284.3. 

XfHC--fJttle changed to 
influenced tty the trading in c 
Forward metal reached £43 

afS'£aS%-!S Tasr Sr^SSrssr ™ =« SSaraflBBff 'SSSL.^ 

«5Sl ns^g -»£ ICO indicator Prices ; OJ.S. corns per SI™, J,*,*.*^ Pm\I 2 Lliteolo UMJR Kent 2 08-2 20. 

between «24 and «2B by buying from pound*; Co km Wan Mild Arablcas 180 
one Quarter, which was thought lo be osi.Mi: other Mild Arablcas 159 


iK-tol+r ^OO-m’Ib +4 JO 137 50 CasScpms^DnSr^' iSF*™ Ctnr fasti ipij X4C6 -3 0 4IBJ5 

llreemher. .. 144 50 45.0 +2.00. 146.5B-I45 8i SSSS?r?Mig. 1 ’ mjjnih*. !«■ 1422 6 -2.625. 454.125 

ti-sia-RSf f Sii-M sr’"’’’" 795 

fl" 11 I'5«l l40 - Q °- »4S.S Braruk-y k Scedltng 0.07-fl.M. Derby's 0.06. . 

0.07. Tydemans 0.07. Worcester Pearmaln *•“»»»* M altran •• 1 I 

0 05-0.06. Cox's Oram;-- Ptpotn O.Oft-O.l^ “ n ’ ,wm "' ____ ' 

Pears— Per pound. WilUams 0.06. Con- 

ferenee 8.07-0.08. Plums— Per 12-Ib tAmue.lCrudaia-i... L*4Sd 

tlaiorlc'5 Seedling 1.70. Laxron Cropper HtMI ? a * l * v * M M58 

t.40. Damsons 1.38. Cucumber*— Per bo* wwbeun ««* i 

1.40-1 JO. Mushrooms— Per pound 0.40- “W™, 

LONDON DAILY PRICE my sugari 0.45. C*rms— Per net 121-kg. I JO-l j8. t**p« Pluupp ii/i 
£ 115.08 a ton elf for SepL-Oci. Cefwv— .UK 1.00-1 JO. prepacked ;»nmto Mtornan 

Sblpmem. While sugar dally price was J Ottiiru Pit UromdlfO. Ln*»il«#.N.. 

Bred at £165.00 i£I07.00>. Webbs 1.00. Cos per elcln 1.00. Onioas— 

Opening trades m December ai £129 ?T T ° gt i j? 1 * 1 ™ , 3 70 ’ Grams i 

touched off substantial stop-loss selling. *5 -■» 1 0Q PantoM— .wrie.v BKf.. .. 1*80.35 

reports C. Csamiknw. But prices fell 1308 H..nue Kuiure*. 

only 200 points in this position as shon- 

— Per net*; Txrc.es l.SO-2.00. Cob 


SUGAR 
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1.1.-194.5 
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session quotaUons were near tbe highs rwon i 2 n ^,7^. *'««« 

In the prtwapt pesUlons hm kmvr In the Swdns— lWttto i wo n lw-ltd. SemuA ,\ U |Krihi 

^ distants. During ik . afternoon value* JpSTS^ 2.8«.70? *WtH*r..\( 


.... £74.5 
Lib8o -,3.0 C6.2 

itaue 

nenct* N>>.}Ai».£80 L7+.6 

l.V. lelkiW ,. 


^; eri ^,«? ,1 5?L p 5 TS,C ^ to*”™- A»w 1180.80,: unwashed Arabicas Samos Fours P "" Up! 

t haL . PrtCM drifted and l forward rocui 135JO 1 135.00 1; Robust a* isd.00 t samci. ^rrow' 'VaiSe * ,Uefl 

cl ose d at £4SL5 on the Kerb. Turnover. Dally average 153.87 U33.S3*. narrow range. » 
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RUBBER 


EASIER opening on tbe London physical 
market. Quiet throughout the day. dosing 
irregular. Lewis and Peat reported 


1 

Pnef [YemfrrtBf'e 

! Previous 

BtlKUid* 

L umm : Close 

Day’s 

Done 

C*.n. | 

i u «* 



JUTE 

DUNDEE — Quiet. Price* c. and f. ILK. 


|irui|e.i£B8.9 
Vi(iu*r£d 4.6 

Auvtraiuiia.i.u. 

-ngiihii M utiiti:. ■ t'B6 


-o.a ; 

-d.5 ;t'B4.5 

___ Ll*M* PBi|MieM 62.5 . 1.3 17 j 

for Sepi.-Oct. shipment BWB £223, BH'C >1.463.5-62 75 ^ l I. .91.5 

£21 1. BWD £202. Torn: STB £224. BTC «-w«ev ••iipinem ic. 

£212. BTD £204. Calcutta goods steady. : X 1.616.5 19.5 *11.514 

Quotations c. and f. UJC for Sept, ship- wk* | 



Uonting; Three 
24L3, 24.73, 38. 

Three months 
month* ECS, 
mo nths 4 gj. 

'"S S 1 * pound. tOu prsvlimg 
dimlBciai dose tax per plan 


SILVER 


NEW YORK. Sept. 16. 
Coen— Ghana spot 1241 il27i» Bahia 
spoi 1171 1 124H. Sc-pt- 112.10 t llfi.OO 1 . Dec. 
IDS .20 ■ 111.401, March 103 30. May 99.80. 
July 05.95, Sept. KM nom.. Dec. S6.S0 
nom Sales: I.92S lots. 

Coftee— ’’C” Coniraei : Sept. 166.50 asked 
< 1*17.501. Dec. 131.00 1 153.13*, March 147.60- 
147.30, .Way Ni J0-143.M. Julr I44.n» 

asked. JL-pt. 144.10 askrd. Dec. 143.60 

asked. Sales: 95a lots. 

Copper — Sepi. 84.90 <64'C01 I r*ct. 65.00 
<04.60*. Nuv. 63.30. Dec. 66,00. Jan. 66 JO. 
March 67.60. May HS.70. July 69.70. Sept. 
70 70. Sale:,: 5.300 lot*. 

CM F IVY kH - - - 

Cotton— No. 2: OcL 75.73 iTi.SOi. Dec. 
73.75-73.90 0.4*. March 76.60-76.63. May 
77.33-77.43. July 76.40. Oct S9 JO- TO JO. 
D.t fiSJ OS6.97. Sales: 3.130 Itts. 

-|>GoM— Sepi. 113.90 1 112.20 1. Oct. 113.99 
*112 20*. Nuv. 114 00. Dec. 114.00. Feb. 
114 30. \prii 113.20. June 1I6JM. Aug. 
116 so. Mel. 117.KII. Dec. I1S.50. Sales: 
l.MH lots. 

Grcaamool— Spot isO.O nom. isamn. 
Ori. tn 0.15-,. 0 1 171.0*. Dec. 173.0-1S2.B 
(172.0*. March 175.0-1S7.0. 

’Lard— NY prime steam 21^5 uotn. 
122.75 aski-d*. 

ttMalre— Sept. 3C-291? *290J>. Dec, 2S91- 
2«a *269*. March 2961-297. May SOI. July 
502*. >Ypl. 296. 

XPUotnum— net. 136 00 <lU.30i. Jan. 

139.3tl lIJSLMi. April 162.60. July 163.89. 
Oct. 16S.60. Jon. 171.90 Sales- 503 lots. 

ttSllver— S doi 428.00 142X90*. Sept. 

421.90 *422.00*. Ocl. 422.40 *C5 20i. Nov. 
474 :‘ti, D.-.- 4260(1. Jan. 427.50. Ifarvh 
451 .63. May 4-J*n. Julr 4W.10. Sept. 
444.70. Dec. 432.10. Jan. 434.3d. Sates: 
>.TSb lo:*.. 

Soyaheanc-S.pt. SSK iSS|*. Xer. Mi- 
es.- *W*3*. Jan. 697-693. March 6874-608. 
Mav Ms-Ms*. Jnlv 696-697. 

-Soyab'-an Heal — S-pi. 1S7.5IMMOO 
*1.45 00*. IJC-I. IhS 30-169.00 HSjsOi. Dec. 
192 00-192 30. Jan. 191.00. March 194 00- 
194.50 May 194.30. July I W. 00-194 30. 

Soyabean Oil— Sept 23.3.1 *25.60*. Oct. 
23.33-23 JO *23.67*. D>.*C. 23.33-2J.-l9. Jan. 
C.1.53. March 23.70. May 23.70-23 73. July 
23.76 

Sugar— No. II. Spoi 7.70 ■>,!<*■. On. 
7.97-6 01 *6 31-6.271. Jan. STS bid «B.M 
b>d*. March .-..99-9 (H. Maj- B.2S-9.24. July 
9.3S-S.35 Sept. 9.70-9.63. Oct. 9.70-9.72. 
Sates: 3 !ft* bis. 

Tin— 33? 00-305.00 a&ked 1 535. 00-362. 50 
asked * 

••Wheat— S.-Pt lOfll *311 1. Dec. 319-11M 
* 3221V. March 331-530-'. 31 ar 3571. July 
342.' 

WINNIPEG, S-pl. IS. ttRye — Oct. K4) 
if, arnc. Nor. 2fcj: bid *2934 ackcd*. Dec. 
2G4J pski-d, May 107.60 aski-d. 

I'Ooto— 1 «c«. 1 ?CJ bid * 126' Dec. I29j bid 
i]2**; nskril*. Mar sN. 30 bid. 

SBariev— On. 1941 hid iM-tJ*. Dec W7t 


Silver was fixed 5.3 d an ounce higher 
for spot delivery in Ute London bullion 
martlet yesterday, at mzp. ILS. c c m Aja^J 
equivalents of the fixing levels were: 
root 428.4c. up Uc; touetmemh 4SS~ fc, up 
11 6c: sbe-mouth <80Jc. up ll.8c; and 
12-month C2c op llje. The metal 


at 3441-2496 t43B438c». 


Sales: ISO *238* lots 
Physical closing prices 1 buyers 


at 13 toonea. . ircncc per kuqi after violent fluctnatlons in lb? past two 


a'lLVBB 
per 
roy a 

Spot. 

S moulbs. 
4 monlJis. 
Jnvmtbs. 
12 mcuihi 


BulHon 

firing 

prices 


H-f*r, L.5I 
— I close 


■B. 

- r 


Nov. 46.23 d i46.5p*. 

GRAINS 


grains was 
amount of 


W.Bp j+«4 «63.15p^L2 

IBSJBv HU I - 


iB3Jp W.4 I I ...... tcty firm. 

tuna., Lii'fl'i iS65p - :+5 ’° *baat— Canadian Wiwnj Bad Spring 
as£ 1 ~ NO. L 134 per cenu Nov. £38.90 direct 


Aurimllan 
lilMsV IVisii 

Yesteni’ys + or 
ch*W j — 

BnsiDV-s 

Dune 

t»vli*er..*.. 

December.. 

221.0-22.0 +0d5 
228 J 29.0 -0.06 

221.0 20.0 
228.0 

May 

124B.0-905 —1 I - 

|2sfi-**-‘9-0 1-1 | . - 

2t2.«4S.O —1 ! — 

770.0-/4.. — O.5‘272.0 

277.CB0. 1 |-2 (278.0 

October...... 

Dorember .. 
llsrrb ...... 


LNB— Turnover 280 flS8i lots Of 10.000 
oh. Morning: Cash 2«A three mon Go J* ^ov. 

252,3, SLi S3 fl. 50. 54.11 5 rtr a 1 OcL 0125, NOT _ 

53.7, 33-8, 54.0, Kvrt: ’ Three mornhi tranfilUowai EaH Coag, UJS. Hard 

253 J. 3.7. It Afternoon: Three mouths WJDt ? r _ No - 2. or<L. Sept. 04.80. 0«. s4iW: 187 kdi- 


d are and the continuing premium on the 
Dear physical Sector, reports Fanre 
FairdouglL Closing prices: Dec. 269:- 
SMi. Feb. 573-2711. April 273-272*. June 
2S0-27S. AM. 283-2701. OcL 2S6-27B. Sales: 
7 lots. 

+ 

GRIMSBY FISH— Supply moderate and 
demand pood. (Prices per stone at ships 
tide unproccssi.-d.*-7-Shelf cod £3.60-14.20, 
codlings £3.00-13.90: Shell haddock £8.60- 
£3.90. medium haddock f2.S0-13.46. small 
Bales: 30 fat* lots af l.SM hPwT haddock £L90-£2J8: large plaice £4.70. 

SYDNEY GREASY Ua order buyer, medium DlMce 

- - - - plaice £3-20-13.90: skinned dogfish 

( targe) £150; temoo 
Bab U^ 0 -£i 20 : reds 
TOBIAS. 



Quicksilver 
bids rejected 

WASHINGTON, SepL 16. 
Tbe general services adminis- 
tration said no acceotable bids 


Jm 338.25 41 283/8.701 5 98 
r-mire« »-0 ■ D 542. 43 1 4141' 1 9.27 
(Ater,,* Is** is’jssioo* 

MOODY’S 

;T B , iTb“! A, ;r' I r 


3.L Afternoon: Tlirti mouths WJnn* _ __ 

253,5, S2 .S, BlS, 62.9. gV hj 7 SLS, 82J, ££B-*a- No T. £87.20. Dec. £89.50 tranship- nr k nn r%7T?t~'I7 r E' A TOT re* COPRA— 4*hBlppt« (per lamtev— Oct. 

53J. Efrt)i nm rote SJL s£ =« <***- EEC feed Scpl BZ MEAT /VEGETABLES anfl Nov - 5350 resellers, df Nonh Euro- 

5j,o. East Coast. -..wianni K , . . . pcan ports. 

Mrim—DiA V vaiLiu, i mn rin. r rTf.n— * SMITH FI ELD (pnccs In pence a pound i 

FDTtCim: ■ -„m mjTtit..*,M -Serf: Scotch ldDcd sides -U.0 to 45.0: 

K * st Coast Eire hindquarters 52.0 to AO, forequarters 

DRY rip en— nMMftutow ftxr Erain BdJ* IjJ^EEC _ fwil/C8Ti9dian l£tf-Spia./ CO 37.0. 
ftonx Norm America oa Norm European early -OcL £83.25: Ocl Ot Bast Coasi. Veal: English far* 4S.0 to 54.5. bobbies 
Star rem^trith™ SrftcdScy LONDON GRAIN • FUTURES MARKET 19.0 to 54.0: Scotch bobbin 14.6 to =5 0: 
evident, cargoes of grain were covered Dutch hinds and rnds 72.0 to 77.0. 

from the U.S. GnE jo the Netherlands at “I-®- ,^ 0v - “I-* 5 - M »reb Lamb: English small 49.8 to 44.0, 

8440.10 fto for Scot JOd.. U Antwerp/ £»■{#■ “■» Sen. £S1J& medium 40.0 lo 43.0. heavy 38.0 to 40.0; 

Hamburg range At 36-30 Do for on. and BUM. Nto. Q£ JO- £82 46. Jan. OL86-I84.60, Scotch medium 40-0 to 410. heavy 38,0 to 
to Casablanca at 12^0 no for Scpl/Ocl March £W.73-£S6,68, Slay IS8.1M8S40. 45.0. hili 40.0 to 44.6. imported Fmeu: 

Other gram boaklngB included Toledo to Satef ™ lots. NZ PL 43.0 to 43 a PH 3n.o. 

Poland at 2X50 flo completing Si. “ 

Lawrence SID tor SepL/Oct. Grain cargoes 
from the Northern were fixed to Lisboa 

St 610 flo for Sept ./Ort. and lO Ghent/ ^.. wwi. *, i*noc : kuuuk vcm ivduii iiia.u rn x* 10 " 0 «» uuik.naiiTC*. pannne IT U" Tn M.-r.n n..i» 

Hamburg range at 8745 fio foe sepi. Mart* £83.ifWM.75. Uay- XS7^s-£E6.os. 138.0. old roach* 60.0. The GSA will re-offer 500 roihnr diphuahL 

^ flasts of tie. msterialSid called — ,*-£^ ££=^5 i 

SJMSiwS Sf S*r^l«SS3*S SB* h«e b'd. by OcBber 12. - ."£-“S 


^FINANCIAL TIMES 

*et* 16 s^hTUi *, »*, *, .^7.; i - .', . . . 

836.43 ; -36. 92, 232 69 j 179.84 
I Hi SC i ui v 1 18x21.100) 

REUTER'S 


bop*. IS -tept. lb Month , s .| Y«rT“ 

1486.7 1 M71 .3 "147^6 ;'n6RB~ 

iBsic: ScptHpiw-i \h 'iBaiitwii 

DOW JONES 


Ouw i sejS | wm”. u.i.iiilTre*’ 
Jonre i 16 15 , 


■ip!* Ltimin *i -B 24 B : 33 7 C16.38IB.7 
lMUtiw,- 


(Decernf+r 11 


All cents per pound tfs- 1 warehouse union 
I wh.-rwijB- stated. 1 Oats per WMb bus -.-f 
t-4-wan-housc. 4* *'8 Mr troy ounce— 100- 
I ounce lois. t Chicago loose 6’s per 100 lbs 
I — Drpl. oi An. pm»« ' prorfous day. 

I Prime sicam f o.b. W bulk tank cars. 

UCenls per troy ounce tar -warehouse. 
' h Ni-*c ■■ R " t ool rad in ?'s a short ton 
■ far bull Me of 100 SbOft tOBS doHPMWl 
! r.o.b. ears Chlcanb. Toledo. St. Louis and 
I Alion. ■* c 's per troy ounce for 50-o*«t>*e 
unllb or BB.9 Per «m. purity dehrered NY. 
"-Ccnis wr 09.1b bushel in. store, tt Cents 
per W-lh tnubel ex-warraoue, 5.006 

b«chf.| lots r Cents b*t ;* >*? h*-v 

! Cent? ’ per «.!b bushel ox-wwchmw. 
5.000 bushel lots, d Cents per 56-lb bushel, 

; ex-warehouse, l.ooo-bnshcl tots. 


Farm land 


price rise 

. By Our Commodities Staff 

VALUES OF farm land sold with 
vacant possession jurappd £2%7 
to an average £707 an acre in 
the three months to the end of 
.July, the Country Landowners’ 

lunrutinn vpcipp* 1»- 



The 166 saies in the survey 
ivoivcd 14.570 acres of land 


with vacant possession and 5,155 
acres subject to tenancy. 
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Though world demand for steel is only recovering slowly, Japanese steel makers are once again 
looking out for firm supplies of Australian iron ore. Douglas Ramsey reports from Tokyo. 

Japan’s billion dollar mining deal 


!Tbe Financial TEmes Thursday September 16 197® 

APPOINTMENTS 

Changes at United 
Biscuits Group 


JAPANESE AND Australian to provide the finance for ex pan- he very attractive to Japanese holders in the past has varied potential. To do. otherwise prices in line with the costlier 

interests have been negotiating sion. But the new mines are steel makers who want, money greatly. . would be unwise, and Japanese new. mines, so the savings to 

what could well be the biggest insisting on a cost-of-opening permitting, to take the longer The equity issue is a difficult Industry, despite a rough reces- j apail WOu ]d only be in a 

resource deal of the derafle guarant * p ' as wel! as a fair view. one. although Japanese com- s |pn, has not yet lost its pen- cheaper one-third equity stake, 

between the two eniintries- The return from . us - top of a Diversification is one compo- panics seem willing to take the .chant for investing wisely and 

. i Japanese equity stake. nent of that longer view, plunge if Australia goes some with t ^ e l° n S* r view. Deepdale. m oreover, already 

money involved is massive. -clearly, in money terms. Japanese steel-men have already way towards meeting their de- The steel companies may bas commitments to BHP, so 

5U.S.4.5bn. at present prices for mine expansion would be a done their best to diversify be- mands. New favourable treat- throw a hone to one or more of only 6m. tonnes of a 15m. tonne 

15 years' shipments of Iron ore cheaper, easier option for tween countries, particularly by meat for the mi nin g sector in their present suppliers (who capacity after the third year of 

to Japan's steel makers, and, Japan.** according to Mr. Imai. offsetting new Australian sup- Canberra's budget last month send some 70m. tonnes a year operation could go to Japan, 

perhaps an additional '* But the arguments for opening piles with the recent pact to was a big first step. Now, it is to Japan) and put in a small So for Japanese steel companies 

airs I 5 nm lananpw prtnitv a n£WW ni ine are also strong." buy 20m. lonnes a year from understood in Tokyo. Japanese additional order, but only if the the Deepdale option would also 

. wr ^ , Indeed, they may be stronger. Brazil. The «argumcnt applies importers want two specific de- price is right. (Other Japanese mean large additional conumt- 

noiain* m a new western They boi i down to the diversi- to new mines in much the same mands met. The first is a three- companies, in particular Mitsui meats for expanding ; older 
Australian iron ore mine. The fixation of iron ore supplies way as it does to new supplier year price fixing ■ for raw at Rube River and a Mitsui— C- mines. This is feasible but more 

entire pace of Australian away from existing mines, the countries. material and fuel imports, to I-toh combine at Mt. Newman complicated than going into 

resource development is at once-and-for-ali new mines, 

stake, which could be seriously 


hampered if Japan decides to 
buy the ore from existing 
mines instead of helping to open 
up new ones. 

Breaking their silence tor the 
first time, two Japanese steel 
producers have supplied the 
Financial Times with infor- 
mation about thr state of play 
in the delicate talks with 
Australian mining companies 
and officials from Canberra. In 
a recent interview, Mr. Takashi 
Imai. general manager nf the 
irnn ore department at Nippon 
Steel and cn-nrdinatnr of 
the Japanese negotiating team, 
confirmed that the Australian 
producers are offering some 
70m. tonnes of iron ore a 
year, but that Japan will 
only negotiate contracts for 
20m. tonnes. “So much is 
already firm." Mr. Imai said. 
“Now it is a matter of deciding 
where the tonnage will come 
from.” 


Separately, another of Japan's 
Rig Five steelmakers agreed to 
disclose, though refusing to be 
named, the production and cost 
terms outlined by Australia’s 
mining groups at the outset nf 
the negotiations. Those terms 
are by and large confirmed by 
other Japanese steel companies first major Japanese steel equity 


THE NEW MINE PROPOSALS 

GOLDSWORTHY C 

Shareholders: Utah. Cyprus, and Consolidated Gold 
Fields Australia, eacb one-third. 

Deposits: Proven 342m. tonnes Production offered: 
tim. tonnes in 3979. 12m. in 1980. 18m. from 1981. 

Capital outlay: SAust.563.5m. (assuming joint use of 
some Ml. Newman infrastructure). Operating costs: 
SAast.5.07 a ton. 

Equity offered to Japanese buyers: 20-30 per cent. 

Price asked: Cost guarantee pins 15 ppr cent, rate of 
return. 

MARANDOO 

Shareholders: Texas Gulf 50 per cent.: Hancock Wright 
50 per cent. 

Deposits: Proven 239m. tonnes. Production offered: 
4.5m. tonnes in 1978, J3.5m. in 1979. 18m. from 1980. 

Capital outlay: 5Aust.674.9m. Operating costs: 

SAust. 3.61m. 

Equity offered to Japanese buyers: one-third. 

Price asked: Cost guarantee plus 13 per cent rate of 
return. 

DEEP DALE 

Shareholder: Broken Hill Proprietary 100 per cent. 

Deposits: Proven 930m. tonnes. Production: 15m. 

tonnes after third year or operation, but only 6m. 
tonnes available for export to Japan. 

Capita] outlay and operating costs: Not available (but 
low, to use existing Rohe River infrastructure). 

Equity offered to Japanese: one-third. 

Price asked; Market price. 




On equity, Mr. Imai confirmed provide a 


There are two such projects. 
The first is Goldsworthy C, with 
three one-third equity share- 
holders at present: Utah, Cyprus 
and CGFA though a major 
restructuring is now proposed. 
It can start producing in 1979, 
and jump to 18m. tonnes output 
by 1981. The capital costs are 
estimated at $AusL563m. (about 
£400 m.), and operating costs at 
Aust.$5 a ton. J 

Marandoo is at present a 50-50 
joint venture of Texas Gulf and 
Hancock and Wright. Ore 
deposits are a shade less than 
at Goldsworthy C, but first ship- 
ments can come in 1978. and 
reach 18m. tonnes by 1980, 
year earlier than its competitor. 
The Marandoo negotiators are 
initially asking for a 21-year 
contract with Japanese buyers 
(as opposed to 15 for Golds- 
worthy). but it is now under- 
stood that a 15-year contract is 
acceptable. Capital outlay for 
Marandoo would be an estimated 
?Aust.lOOm. more than at 
Goldsworthy, although operat- 
ing costs there after will be 
more like $Aust -3.5 a ton. A one- 
third stake in the mine is on 
offer to the steel companies. 

Which is the better invest- 
ment? Mr. Imai of Nippon Steel 
says all the projects are still 
stable trade flow already have minority stakes in ■ mder study. But In reply to a 



Loading iron ore at Port Hediand, Western Australia. 


II nd , Sn stake in a foreign mining information' from other while the new mine or mines the -mines capable of expansion, ^^stake 


S^l a n E uf Hn«i m v n anrf a R^hi‘ venU,rc: and - “ ost important. Japanese glee l sources That get under construction. " The another reason "for the’ steel pro- “JET* L ™ a 0 hf«T 

boosting 5 output 3 " d ~ T 3S " ™ « rSnXfMfe 

tonnes from their planned mine stf , e i mar j< e t picks up in the offenn 3 Japan a one-third stake. j apanese exports of mine rie- rhpir fi per rent, in thp Hamers. Ja P? nesg negotiator said un- 

Sri S " d 19S05 ' ThR 20 ™- " f 3nd GoIdsworlh * v C a 25 ner vefopment goods ley con'orUum iL “ I 

neLn?»i^ ore ‘' d0 mt lake int0 ai -' c, rant cent. one. Japans equity parti- Asked whether any new mine Nippon Steel itself took a 3 r^h, r-h 

tonnes on line bv 1080 or workin? our plan,s ,r> capacity." cipation in overseas iron-ore nr mine, expansion has definite!) per cent, share in Robe River.) ^ ot) tj Marandoo as the 

M r * Imai said, all-out steel pro- ventures so far has been limited been ruled out by the Japanese The race must then narrow L |ik e !v!n h 
ductinn would require additional to an iron-ore pellet operation '•ide. Mr. Imai replied firmli down to the contestants offering 

“The cost of opening a new iron ore input. in Brazil, where the various "no" But it is clear from new mine capacity. Deepdale. There is still some time to g& 

mine to produce 20m. lonnes nf In the case of at least two new Japanese steel companies took what is on offer and w*hat Japan wholly owned by Australia's „ or ® ihe final decision; ana 

iron ore a year is about Slhn.." mines. Goldsworthy C and shares roughly equivalent to needs that the choice is rapidly steel giant. Broken Hill Pro- “ e ® ,,ne oper *! ors wm 
Mr. Imai said. " For an existing Marandoo. capacity could he iheir planned respective import boiling down to perhaps two prietary (BHP), will cost least str uss le to the steel- 

mine. a 6m. nr 7m. tonne pushed to twice the foreseen levels for pellets. But in the producers. Assuming that to develop, after having pur- makers. Whichever wins, it js 

capacity expansion would cost level in the mid-1980s if need case nf Australia, there are finance is available, the steel chased a half interest in Robe the Ja P anese JJfo ar ® filing 

only a tenth of that, and the be. This flexibility, despite the some reservations. Canberra's companies will probably go for River's infrastructure. But Deepi- the on til,s deal - - 

Japanese side would not have high cost of opening up, could treatment of foreign equity a now mine with long-term dale is apparently asking for See also Mining News Page 31 


UNITED BISCUITS (HOLD- WAREHOUSE, the wholesaling . V 
JNGS). Mr. j. P. m»"«, group arm of Augustus Barnett and Son. fc $. 
deputy -chairman. has been Mr. Stoney, who will be res pons- ►- 
appointed chairman of U. B. Jble for the day-to-day manage- f* 
{Hoi dings) U.S. Mr. W. P. Gunn, ment of the company, joined *, ; . 
previously group finance director, Augustus Barnett in 1974. $ 

has been appointed chairman of * jjk re- 

united Biscuits (UJt). 9fr. -J- Mr. K. EL Chabire and air. f ;af 
Blyth, previously commercial R. A. NoaJkes have been appointed -1? -? 

director, has been made grpizp senior executive!!. European area , jf “r. 

finance director. BUD LAND BANK INTER- * 

* NATIONAL DIVISION. Mr. Ches- S * 
DENCO HOLDINGS GROUP, -hire was previously senior Euro- 

Following the resignation of Mr. pean representative, Brussels, and : 
Stephen Saldanha as m a nagin g Mr. Noakes was -a’ foreign man - 1 
director of Denco Miller to take agar, European area, 
up an appointment in the US, * 

Mr. A. G. Jackson, deputy manag- air. C- J. Elliott has been ap- 
ing director of Denco Holdings, pointed to the Board of FURNESS- 
has been appointed managing BOULDER (OVERSEAS INSUR- 
dl rector of Denco Miner. Also ANCK SERVICES), 
added to the Board of. this com-....- ... .. . 

puny are Mr. Robin Wgnall, Mr.. David lnut< general man- 
managing director of . Draco ager of the Sheffield umit ofW. E: 
Engineering Services. Mr. Odin NORTON - (MACHINE TOOLS II 
Holmes. Mr. Roy Thomas, director has been appointed a director of 
and general manager of Denco +he company 
Middle East. Mr. Norman Duties ■ - ■ . 

»■- »■ G- SWw iril) join the 
Arthur Twldale, dJXartor of Denco of 0WEN P WEN on Dec? 

FarvaL has joined the Board oS prnh pf i as group direc- 

Denco Engineering Services » *»«!* au«v«i oiteb- 

Denco Jupiter Pumps and Denco ’- . * : 

Mr - a W - Scbnltz > who bas heetv 
Mr ‘ Peter Bray W appointed managing director of 
the Board. . IT.F ER TS INTERIORS,, was pre- 

„ . „ „ „ vxously a marketing executive 

Mr. J. It Russell, group manag- v.ith Ford of Europe Inc. 
mg director of Du port, has been -* 

appointed a nonexecutive dlmrtor ^ j. D . a. Walilnget will be 
° f r Boart - joining the partnership of ROWE 

of BARCLAYS BANK. : AND PITMAN. HURST-BROWN 

„ - oh November J. ' 

The- - following- have 1 been * - — - - - — 

UavEs and Mr. L I* 

^LU)CK, HwWwffl become partners in 

■ Gpl ^ man and FBBSHFELDS on^ -October 1. .* 

^ Mr- Brian J. Hodgsklss has been 

CeltK Petroieujiv of • B ermu da. • appointed technical director . of . 
has announced the appointment ^CHLORIDE STANDBY SYSTEMS^, 
of Mr. John lister as managing He. wax; previously with /MJEbl- L 
director of its London service Eastleigh, where he was director I 
cwnpany; aDMBj^KOAL PRT- and manager nf the electrical* 
ROLEOM ASSOCIATES. . Mr. divisloB. - 
Lister was previously rn charge r ' • 

of BP products trading in Europe Mr- ' Camion Rjwrtf, who has: 
and the Western hemisphere. beerh appointed secretary of 
' * - WILKINSON MATCH following^ 

Dr. Hyman Rose has be«i the retirement of Mr. Guy WDlfe,- 
appointed group te chnica l di recto r was previously assistant secretary.. 

of FOSECO MINSEP INTER- . * ! 1 

NATIONAL, part of the Foseco Mr. -Brian J. Cox has been.': 
Minsep Group. Dr. Rose joins the appointed group taxation accOim-. 
Group on October i from the tant, CORAL LEISURE GROUP.. 
International Research and Deve- Mr. Cox was previously assistant 
lopment Co„ where he has been tax manager of, Rediffusion, 
managing director since 1967. - ■ 

* Mr. -NeQ Harvey Dangerfi^d^ 

Mr John CrnMtwmuf hn« hran has been co-opted to the Board 

VMI ^ of the TOR INVE^MENT TRUS7V' 

ULTRAMAR GOLDEN EAGLE. __ „_* • ' ^ / 

the UJC marketing subsidiary of , 

the Ultramar Group. - He was rootS^ 

previously sales manager in H OUS ES FORTE GROlff^, 


charge of all «3 

9iiiivirica>i jidi^KiitAF «iu • ‘ Mi d. ■ n ti anc hu director.-, •> of | 

Reed Internationa]; ' * 

■ ,••••* v.- : 

Mr. JOhtt .WUion has .retired as 
manager 


authorised distributor sales. 

; . * • . 

Mr. J. C. Court has relinquished 

his position as a director: and ^ 

%ANK~ 

NATTONAL, but wfll continue his, Md c. McCuBocb . has 

assocatmn with. the company as ^ . appoin ted .in- succession' 
consultant. .-.from October 1. f ■— 

* • '• • -v -• *' 

Mr. Michael Stoney has b een .Mr. A-.JF. Semflcbx has been" 
appointed a director of CITY OF appointed tf "director of. MOSCmV’ 
LONDON WINE AND SWRTF N.4RODNY RANK. T 
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With this dedication, Cassander paid a 
lasting tribute to a city that was to grow to 
near- Athenian stature, and to a peninsula 
that boasts the most beautiful landscape in 
all the Hellenic world. 

A sun-worshipper’s paradise called 
Halkidiki, this peninsula holds spectacular 
contrasts within its three 'fingers’ that stretch 
deep into the Aegean. 

Kassandra is already graced with tourist 
complexes and luxury hotels. 

Sithonia harbours colourful fishing 
villages, camping sites and mile after mile of 
enchantingly unspoilt, even deserted, coves. 

While Mount Athos reveals, alas for 
male eyes only, the intimate, medieval atmos- 
phere of some twenty monas tries. 

But Halkidiki is just a part of Maced- 
onia-Greece, truly an explorer’s haven. 

To the east lie the ruins of famous 


Philippi, the charming fishing port of 
Kavalla, and lush green Thassos, an isl 
beautiful beyond description. 


RHODES 


To the west you will find heady Mount 
Olympus, the Gods' 'seat in the sky/ Kastoria, • '. ; ' 

with its 18th century mansions clinging to > ‘' f" ■ 
the edge of a mountain lake, and the famed 
mosaics of Pella, the archeological site 
that was once the birthplace of Alexander 
the Great. 

The most renowned warrior in the hist- * : . ’ • r 
ory of Greece, Alexander brought power to 
Macedonia, and achieved near-divine status 
as he multiplied the Grecian world four-fold. 

But his death marked the sunset to the 
long day of classical Greece, and Thessaloniki 
itself though largely modem and comfort- 
filled, amazingly still bears witness to 2,000 
years of successive conquests. 

The Roman 'Triumphal Arch of 
Galerius!The Byzantine churches and mos- 
aics. The famous VenetianWhite Tower,’ 

And the wonderfully preserved ‘Old Town 

The old lives on with the new. And 
that exactly explains the magic at the heart 
of every Grecian holiday. 

For information on the incredible 
choice available, just write to: The National 
Tourist Organisation of Greece, 195-7 Regent 
Street, London WL Or call 01-734 5997/8/9. 

Or ask your travel agent 

And if you decide to begin in Maced- 
onia-Greece and its peninsula, then you will 
surely discover that Cassander must have 
married a most beautiful woman 
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Greece and the hfellenic Isles. 

They're closer than you think 


■» 

BflC. ^ 


ur.:,.-. 







A UTHO R I S ED U NIT TRUS T S 


anbro Group (aXg) 

nutisu, BnonnwA £» 
AC BlUerteay (03774) SJUO 
-7 ' 49M | I 6. 


PHMS Sept. M. >ie*t mv dssr Sept 2l' 6 t. Inriwm^ |yy 

The British life Office lid* (a) G. & a. TsL <*xg> 

HellmceHxo- Tunbridge Weil*, fa. OGftJ 12271 * Weigh ftd, tara rf wttd. 

«:iS£!££3 B — EM ”3^ HS &tA 


LSrttU 693 71 H — 421 

It. Unite) S3 1 8901 .... <a 

rScttH HAS 1HLU .. 93* 

b.UbJJs' 153.8 5*3 ■ _ 93* 

il&tt 13_. su si*.- 1» 

n Unllv £03 tifl ..... 520 

b Sept, 9- — SB 53..-.. 3 jC 

11. Units i » 7 3Z.M 3.41 

IT Auc. 17 CM3 I S M 4.0 

En. Sept l 12*2 its?; . uj 

■ray Sett. I_|UL2 U&Jd ... 7.42 

-Fur ttt exempt imh onjy 


^^*4, Wcadlily Unit T. Mere. Ud-V (sHhl j” Henry Schroder Uagg & Ca. Lid* 

. ■ *" Wfa Zy 1 ”* n Mf) U7JB ^•*^?T Tarel “ BaM 7™> 01-B38Bma.FtaudmeliSUE.CX 0 j^ 3SB006 30.Gf*U«mSUEC2Mra. 0I-SM45SS «i.U>pto Wall, EC2. 01-8380801 120. rhapddr. £.C2. 0UH2S3SZ 

SZ ©2 521 “AfJ M? BICipluaiSSIZ: BJ h 3“ ££ nirJS?- 1 ” SH S3 ”2 ^RUnUFa.lnc.-jSSO WJWj — .J 6.W Monaco. Sep. *“£3 -{ H2 *W»lP««>r 1333 ZL5«-1 -Mj 12i4 Ci.piial.Sepl 14 69 3 7LB| .... 421 

wW E? 3$ -£3 £•£ WCantfl Aee. ... Me Sjj IS CT w'STTC £5 *KA OnfiFdAc.-itM 79*3 ■■ -1 MB A«ta;U*ScF*-lS-gg-* . -.7 509 Income* Or. w,th_ 2C7 ZZ.7 *02 5.77 (Arcran. Unite) 071 S3 3 .... 421 

■ fit Si SJIlrSfl U9 BTeSSlZZZXo r»a 2£ GT n£*r-R?”““ Sf, *522 LAP thM Tmrt r M ^ --cH S3 1 Hi CawuiFttnd M-7 3 36 .... 526 InereneScttH—. 1145 Ua3 .. 93* 

w — P02 3«-HU| 501 btSTStT- »7 ‘ — 55 25 1 — ^ & c Uart ™»st Management LULy ArctaUu -|H.7 — 4 ibb iai.&ii«.4A»cn- ao at . o . ssi < Vcum. w^' — 1532 iw3 . . 93* 

CBTIatcrfArc Sj m3 ~Z 337 «£{£?& «?5 g*S -■■ n* sort Mww. HW 1W. n« »0O ROTt Pm-aleRuid _ 20.8 22.Br .... 570 General Rett 15_- »* Slg . - 1» 

. _ Mem aiM w «rt. f t fm j a.M T-1 GTlmimS’^SV ■■ — *50 l*T i~ ww . _ ml Qe J bid WlUSBo Bank GlWp Atnnnltr. Fund SB 58.3 539 l^nurn. Unllw 603 u gj ..... 5.20 

mbro Group (oMg) ». _ „ — . _.. ^ imXPtaid — Rio *MI — 1 100 uciMi&cea».^2 £3 ....'] » Unit Tnul Bbnaeen lid* (01 . TcrtmotoKs-Fu*«-ls4.7 s*2 ...... 1 4m EWpeSept.9- — so S3—.. MX 

w^SSSt?tSjS , &&* !B ‘ SLSSSiSL 0 *^, ^Li^Ln ' t***m Securities' LkLf <*XV c*Rtm~l »««. surer .«&*« tod. Prsrtteal iW t. Co. Lti» WO i(Li 12S .1. <£ 

OTBiUHl^dBmQSSuo fi4 _ RBT7) 227300 DC-wSU Bdlnburtll KHZ 2JG. 0312303811 a *»« w - SI ^ .Td;WS»B &.h W &.WI±Ir.C«» 1 B. Dl«Ba93 -Fpec-&-Sepi l_ 12*2 JD 

SnS5 ini 55 ffiftSS 8 S3^ 52 G ‘ tA ^ SW|_J 520 Wrne.3fcUetal._m2 2S2M -,J *74 C« B o«Wy*Gen..gJ £3 *05 L3B 7»new«lSept8.._nBi3 132 « 4.76 _ •K«mt 3 »Sei^I_|lU2 uQg 7.42 

a? . m 7 ^ ZS BLtoSS^‘™”Se S3 — T 5S eartami* Fmul M. n n Cm m <aV rrt as 33i ...„. s.m Ommuii. rf 9 5“ +«S 4 «u=.i;«m to7j MaS .... 4 4J6 'Fu» tax exempt mmt. tmjji 

‘ g I |] ^ || SS2SiI^c5 T ' ^ ******* r«l »teud.¥ 

, -3" Si 44^^ •£ ftrewn ShhlkT & Cb. LtiLW fxVel g^TW-lAecj- »5 S -03 IS M wrifc iF4. — 224 2U tCj2 223 So SfJ 2S SwkSuI H*4 3s* AnarewsS»J-EdInbuish 031-3SB8101 

Si ■“ otww q onip iey & «, LULy ISMC) arital Fund uu IU.7 -03 531 fftenni UhiB*-... D2 25> -H)2 Z25 Sr 3H Z'JS ^gMnwme f?r? 71* ^ 9« lrcomeltnlu ps.4 3521.. 1 62D 

fcll 4^« .*:i lira EH -”-7 ° 'mS j&s ^ «* , H Sc 13 ™ tkc. Mnsn.v wrt»aci Aca * m ' u,u< ^r^ T^-d*,. - fcJB 

Sng3 » ceaatoiifeu^^M^ud.v ^ ^ ua MjPBSEseffi^ "T^ 5?^ >sss? 0,1 “* KSsassr^i-srs: 

und 773 826 +&2 570 2-S Hi21i SU PoaersBar, Hesm F.BerSI]22 S3 - B * orafl ” , »ISUHZ2M7Nl_ 0 MW 41 11 lAeenm. Cjaty (454 V4 -4iJ 7JB Do. Btecipt 62.6) ,| 5.0 Tli.Wk.BtctenKe.HCaNlHP. 01^004177 rwSmPii fei yti3 j -mm 

rtc*i_- OA 53.9 -03 250 CULGenEftst. QU XB J 524. — ffi 3 *3 1 EL» Next XQU.tf.jrOd.t3 4tT * Ilr.» Trwet llrf Oomlriwt— RU-6 B6-6J — 4 5J9 ■ 

1 -— - a.9 51.9 +0.4 200 Do Gen: Accim SS 3z.« -4LU iS S* z33 ,._J t7Q Leonine Administration lid MLA Unit Treat MgemnL Ltd. _ . ,. 

ns» — JQ2 433 +0J 333 Do. Inc. Hx Be? ZjJ ^CJJ IS t “ iA ‘ ^ F3r ^*T,-^^ a 3* .-^4 0J0 jaThromr jtjm fa ■■ 1 1 1V--JUT n m )II -OldQiMa9n«,SWiBUG. 014909883. Reliance Unit Sfers. U4f ■ - Security 1 Selection 

a* 2- Sat? 754 Do. Inc. Aeeum pOJ SL6} ^o3 931 Darfio* ftWW. 2STSr«iix jico SUert. SC2 2/M n-OBim |B3 5M| • -J 555 KeHMeettae.TunhildK. WelU. KLflORBSn ■ Tbe Crocept Uaetex EC3S 2LV oi+8» 4313 

Cane! n ~ 1 MoBL 1 id* *"*“ 5£^=rlSf S3 3ft SS | Tn «t Tro* t.vn Op r M»W±-. V n *31 -j >31 i;« GthW^l £3 -I 


BS&eptJv 


SCottUb Equitable Rid. Mgrs. LULf 
23s> AnumnSq-Edlnbuisfa 03I-3SB9101 
l« Income I'nlti ___ DS.4 ;kl2I‘ .. .. | 620 

Accum. Unit* p7 6 <KL^ 4 620 

ZfcUMW day Zmadv. 


on WA-G. FarEMe_p6.il 
931 DM84af «2bet 

Gowil (JtthnX-V 


T7. txmdon Wall. EC2. 

aockbldr. Sra. 10 006 




t Securities Ltd. taMO 
FburghEKJOLH 0312^14?! r.H^.1 

EM -QJl 449 Do. Artnan. Untta _ 


gS.^-^5^Ip g| iga IS' S :d IS S^1L3^li5Sr i,L Reliance Unit Mgre. Ltd-f • • ■ Security SeUcthm 

Capri qaaeri Mngt Xtd-¥ IS^=lSi Sf S 3 Ualt Trust Manage^ W 0 - J » ^ “J S 

r Unit Afguxt. Co. Ltd. ■* u»OMBra«isuBC2NiBQ oi-aanu » , d-SW.K» Uo^dj fflt. Unit TsL Kngrs. Ltd-¥ 15 Contrail A*e_ EC3R7BU. OI-6IW4a(l3 Scmigixon Management Ltd* 

iC2V7JB . 014064010 ^ g3 7 5^g Do. Accnrn. t-M. 'H Wegxw> Xlepfc. Gertnfrlg-See. Mutual S«r.Pta*_t«.l 8731-03] 677 Q^Cate TC*.. Flnabory So- Gd 01-000 UBS Waltor Tef Mw. n i 

Fund pm n >y t me J 11 _X| Uk 2?* ni 50.9«4 •— .J 659 Ne»t i 155 Wfclhtng. tacW IKimix . 01-823 12S8 Mutual tot TW fe.7 49^9 -0 3 022 Hotoi S en. Fd. —0040 ltiftScJ . J 400 SlBteC WUCer TBt. IKgmBL IBXgl 

^ ™ . — ■* U - aB FHeex on So?*- 1& Neat deallaa Oct & oeftici^ day sopt Si. Wiae (gthted-t _£H2 27.71+021 5JU Mutual Blue OiJp._Kc Bjl -iiV 7 06 Next aabTdaj- Seal. £R 3 nmfc w Ufa P Building. Condon null. 

c-iirt lu.Fimn.ud.T wo 01 gL— SiSSS.—iJ ri H |g rr TZLf,. , _ ^ckid. i Hg^ LU. ,» . STt^ 5 ®- •■««»>» 


farftBt TW- Mere. tScoriund) (*Xb» 

IS. AU»I cnxctnl, Eduv 3. ‘ 0314SBBB2l.ll 
-IWVtRndc PI 2261+011 2*6 

TitriThlUJe St- 3D*+0U 735 

Tax«itC3jrmr. (92.0 ffi?4 -O^ &3 

Tridn Union Unit 1M MnogtraV 

loa Worn sum, E.Ci 014308011 

TUUTSrpLI ISW 392d\ 1 *37 

Tr on s ai l antic and Gen. Sere. Co* 
Ol-OB New Land** Bd ChenmfoneKacauSE 
DaibicBn.S«4.!a.-P3 0 5671 -1« 6*7 

i +ccv«n. UniUi 75.7 UB -Z3 6.97 

UarTi.Cuni.AuR. 33. 82B B7J ... 5 05 

buckbiTL Sort IB— ta-1 716 -14 4JB7 

tArcum. 1'n.tt). . JO 0 829 -12 457 

rrtemrosrrt 10 C37 934a ..... 690 

i At cum. L4utsi — 1014 106. J 6*0 

Cumberld. N+k 13- 487 451 731 

I.Vcwn LlniU) 42.7 45.1 .... 733 

UlenSup(-]4 Z1S a 0J 571 

IAot.rn.Wb,. ._ oae 461 ..-.. 572 

UnboroBcpL It- *7A 5038 ..— 939 

CAf-cmn. LtuU). 525 55+ ..-. 529 

MerftnSevL IS M.l 633a 4.7* 

umn Uniut...^.. 69.7 794 — 471 

McrHCYdScrtlB— »3 MJ -11 1607 

tAentm. CIiuIbi Vi 7 40 3 -II 10JX7 

Van- Gut Scrt- 14— »1 S49n 452 

lAmmt Linilsi— 393 411 .... 493 

VapuHs-VdSertM. 0.9 50.4 *47 

tctrkmnor Srix. 18 04 ON-M 696 

lAcnun. Unlui 07 

Wwtntu.Scpt Vk~ 44* 

Cm. Arman . Ml 


Ullbum Bouse. Neweatfle+tpoo-7>tfc 


^ rtio1 &« S3.* I 461 SSSfrRitS“iSi i«a 49* ^ Sf ■ -i ?« 46«3r»c«UmrchSUEC3F3TO 0I+S33«D0 ^,CT:&«+np..-.l£940 UJ1B| -*M 6m EnlHlSbl"*' 

^ IS sl :d IS RSM* il M -g Jg Mm SSSiSfcUF iJ -H ^ — 1 ^ 

.._.. 4 55 Do.Acc3i»Ubfj_^? ■ . 32*J -.-4 949 Ee<S^ LlL iS o^tAceuwf (42» ejoj -o.i} Mta. ijucfbttu^ Uo.*_pz its J 4B6 Rowe 4: Pitman Management Ltd.! ^* stu T P — r— 

1?‘S N “ t 4< * llng dat ° September 22, itoimUn,!,, 1(6.2 1743 .._" 3 S Lloyd’s Lift Unit TW. MflgTS. Ltd. Ota**- TTuw - j~— - J ... J - Bo __ x-, n t K. lofiB 

."Z: U.M Chaxtcirbou*c JarireiV Se«2uSlti? — Jr? T^GrtebouscRd-Aytasbuty. tOWBBti V^g* ~ 5gi i»*3 “1 mS *** 70J|._.| 210 gnmmna io 

— 014MB3S6B U.I ^ Z IS? “**»*«"* — W- 9 9M .... J 6.16 S'^L R »** -*■ *" Srpt*"^ 56 

::_ its CJ-Xn tquyi 04 354 1 230 tacciun. OnUs, «3 — M7 London WaU¥ IbH*> -Price rt au*. 3a Non deeiing de> • sep<. ao. Royal TsL Can. Fd. M*ra- Ltd- 

SS ciSi^!lrZ:s£ iSS Guardian Royal Eu Unft Bftn. Ltd. NKSonal wewmfnWts* taJ S4,jmarn street. S.W.L oiosoeac ^L- 

;_: 5IS < rL^ r ?^ -j5|. '-Sa-$3 Z 2 S^&ch«i»e.E3CaP3MI. 0XU2B80U MBBTOAr^ “■ cmnyn * e “2^3,041 41l0CtrtlW7.BtaP2BP 01U3780M CaptuU Fund ^0 tUd ...I 4» GealJIpm^ 

“ 5UJ-4S 6» ^2^<A«imU_l£5 M +0J1 *4£ d^r Jfci S5 1-^C 


rot 22.7 

lUx) 29.7 

*J* 125 

tm-tt— »5 
Tfcxir- U3. 
WL 173 


— J 1030 
— I 1530 
1 1330 


Accum Units. 
CJ.Fd.lmr.7* 
Aetna. Units _ 


— 53+ Wf« rlsaMng^^if 27 Fre naer D.T. Adra 

S3 — S-S tmmio* swpt- 4*. Bentwood. EWo*. 

44* +6.6 Cbieftain Trust Managers Ltd. taJAusorsitan- 

543+0* 6ifi 3nfMQooeata-BC4RlBR. 012+HdBSE 


CaBIG««rdJmiT*t._|#93 tl«W J 577 Capital Pri ority 

435 Henderson Administration 

D.T. Admim. Raytatab Rond. 

Bre atwood. Essex. og yazo o a ?— n~J 

— e-5 aS3^ IS £££*£512* 

i =§3^3 ^ SSSSSSTsb. 




Sk fUjIhiB<ra5 * 1 35 • ■ -■■* 310 

Confederetioa Funds MgL Ltd.* (a) 

Unit TW Ua, IMS »ORe*aaai,WlB«AY. 01-«7 0040 «g«*h Xncrtna^L- 

UIU* TW. Mg*. Ltd-¥ (a Kri Growth Puna— _B50 242 J 640 

tae.SX3A8E?L neniMi 1 ^ ’ tgintaraeilonal . 

nd .044 623) .-..J 729 Cosmopolitan Fund Managers. - Jwvftjif’SSf**- 

SewiiNaxt.ufc-dayOcl.aa JUmdrol^ ^^d'4^:: 

Oieaa am oiua uao U, Austin FrUxm. I 

Unicom Ltd. 18 Mg) Cbxowpc.t«.QntJ-d..pz7 133] 6M CWaascpcis g73 6M| j 

252 Rotnfnrd RdE7. 01-5345544 Ooryne lUVestXOeDt Mfflnt. T*# 00(7 

7»«.c«eh W eR<i.Ayiert^. 08M90U “? Samuel Unit Ttt. Mgrs.t (a) 


erica- S60 36 

c 73.9 77. 

: 57 7 62.71 

45.7 4941 

To . — E66 69 

come- 198 SB: 

U HI 441 

OO 462a 

— - SOS 22- 

ACC-. — 243 24+ 

rn. — su Shj 

iTt. W.9 93. 

tagust 31 Next zutx 

y [223 84 

Fuad- 756 88/ 

cxrurii498 SSL 


Ccynt- Growth f27.7 2U| ....] 441 45 BmcH 9. EC2PSJT 

IblBriU-'h Trust— _ * 

C*»«nt Unit Ttt Mgre. lid. <*Xg) 

-03 7.71 4 Mahl.T-rm*- Edinburgh 1 tm-23»493I S, Chn5«; 

~ 01 Crewn#at&nwih-.]ia3 1*81 -OJB 482 OrtP.naort^ Trust! 

■■•■•_• fri? Crei lahnat‘1 HU 09 -041 187 (b>IecomrTru5i 

,-ttl 773 Ctes.IJlrh.Dlrt._-.E4 33.7| -Ola 9JB 

739 OdaRckwci- 073 Z93T 4 471 


“ SSiSE«S5r» 

H* IxndocfcBW 

** SprcifllSU. 

“J fcxtatgtxMDidts— {243 25.7j -0 

45 M * G Group* (yXOU) 
j£5 ThJt* Quays. Tower KU. BC3H 8BQ. 01- 
TSO * 6oefc B*—i DoailB 

vS AmrksnAtt., m.9 CAJU +0. 

vtz Australaatau Are. _ 583 5381 .... 

7m Conmnodity <98 SUd +4. 

(Accum. Daltal-. 508 S3J( +61 

Compound As*. - 662 7*3-61 

- — _ Cimnwl O B OoMh tail 49.4 -0J 

Dlvidead 753 793-6! 

■ Arcmtl UpUsl ZZ72 13*3 -U 

European Acc. <33 4611-0- 

1 firtra Yield.— _ 522 S3 -0.1 


T^CartultAocunU— 1903 53.9! +031 *411 Income Fund- 15BJ 6l4 ..I 677 Gen. FUnd 

loctano ___—_. 253 Z?_2a| 7| 7£7 TTlrea at Sept- 15 Next deallfig Sfjt- 36 dotal Grih. 

1 1 it F lusuri t l — — 269 28.71 .. J 5.41 n. — p _ . ... ■ ■ j Gold 4 General 

Growth imr tsl2 773 -0.4 520 S*** « Prosper Group lid. Cim*h— 

535 Extra Inc. |M0 5S4 657 A Groat St. (fcO+fU. London BOP 3EP lac. a G rowth 

«2 NKL TW Manager* lid* (aKgl Q "^ ***"• ISSS, 

535 UUtoo Court. Doridns. Surrey. a»H DesUnjti 10; 01-504 BSse or (01-238 7W1 SUn-^xTrt—. 

642 Nrtrtar (466 *9.0-03/ sm Save £ Prosper Securities Ltd* n^££^~ 


S3.* +0J1 *421 “« 
7«d .-71 7SJ 1 
3671 .. J !d 

773-0.4 620 
564 657 4 


New Court Fond Managers Ltd. (g) 

*“ 72«6GatehoaM Rd- Aylesbury. CBMSBU 

+C^ ZW. N-C.EunltyFuad._n22!o 12981 J 333 

?S K.CLlnc«naeFd 5523 -1893+03] 8 40 

i«'3 fSa NC.latfcntaFd._W8 89LU +0j) 2C5 
toi S% HMdAWjM 9£S3^3 6 30 

7^2 Norwich Union Insurance Group 

-Oi 484 P.a Box 4 Norwich. NH13NG. 000033300 


lmat-ZaLSham 

SUn'ralsTSt— 

fcLWlhlat 

New Issue*. 


mi 99* *'*** gj 

J® Universal Growth . |5S7 
r” tneseaataiB hnm Fujrt 
620 Hl^h- Yield lWta_|99LX 


X. Amor. Tbs 
3831 1 280 WsaalTlt. 

X7 * ^ ill 

ShlehJ 

4201 -OK 8JB S^tct Chance 

Untacraal S econd 


-0.51 69* 
+03 494 

-0.1 12« 
+0— 433 

+02 4.91 

-5.2 L62 

. .1 4.96 
542 
St9 
624 
. - lOJM 
-0.1 3697 
+03 847 

+0.1 470 

855 
+01 ill 
+0.7 622 

+13 6.4* 

+02 430 

-01 103* 
+03 677 

-03 63* 

+0.4 *38 

-0.1 9M 
660 
+01 250 

+13 58S 

.. . 3Jt* 
-03 s.e 
+0.1 533 

. . 5.55 

-02 839 

—031 5.7* 


Trident Trusts (aXgt 
Schlesinger Trust Managers lid. 

140, Sraub Street. Dorians. «B0® B6441 

Anrriran Growth .1317 6411 +0.U ita 

Income —017 387 .... 1032 

lOPbWithrtrawnl [253 361 — 

lntl Growth- -- 312 581 +02 617 

Starlet header* CO 4 217 +02 585 

M Sil Yield- .... Ei 27.1 . .. - 

Sch. Am Etpmpt*_c33 ttt .. 449 

LiX.GR6Areum.-IB3 161+01 64X 

L'JLGRh.D:u 1144 167] ..[ 40 

■Next sub. day Sept 22 


Tyndall Managers Lid* 
18. ChnynSA Road, BrlstoL 

Income Srpt 19 
(Accum Unllal. 

Capital Snpi. u 
(Accum. Unlbt. 

BxemM AuR =6 
lAccum-tJiulsi- 
CSanync* Kept- 15 

■ Arruin. Enlist.- 
IninL Ears Sept 19, 
lAreura. Unit&i 

Scot Cap. Sepc. 15 

(Accum. Unit*. 

Scot, lor Sept 19 1 1004 U 


027332942 
77 ... 670 

1278 870 

071 .... 532 

1161 5JS 

7*4 7 6* , 

1013 . . . 7.M 

461 631 

773 631 

1831 .... 610 

1*41 610 

■92 .... 4*2 

99 1 4*2 

3261 1089 


7-39 i2ss.8tw«et. 


Dimctiojiaiy Unit Fluid Managers Intel* (axg> 
nStBL X 22, Bteondl eid EL. SC2W7AI. 0t*3H«85 15. Chnrto»f, OT Scruet. EC8- 010 n 

J 7.15 Ctac>Sex*-3 190.0 9S.« J 7j4fc towl. Im. Fund {718 7b* -02] 

*ai ^ .mi -J t. 46 IotUan Unil Tat w 

613 Eqmtas Sere. Ltd. (aXg) «4Colernira Street. ECU. 01-63G 

+0JI 623 4iBUbop«8«l4BCa 01-9002851 tonjan Forolcn- p*a 87* . _J 

Fmasoaahe (949 . *7* J SM I^^G'rn^- floia lijS -iS 


0I8BB8DU ,Aern m- Vnim 

—OS 641 FarEmiem— 

..... 385 (Acattu. Unit*)-. 

-02 263 Fimdaf btv.Trta 

— <JL2 680 'Accum. Unicw 

—03 5 39 Gmuuwl 

Ut (Accum. Unltai— _.. 

-02 fc *ui RJ Kb Income 

1083 (Areom. Unitai 

J«p+u Are - 

fcpiuo — 

nr «+++«+> 'Accum UnlUO— 
°Ja4»3»W tlWJnnd 


2.H arvur Hl£h Return lO_l 

*64 P.a Box 4, Norwich. NR13NG. 000323300 Incomci p06 

964 CpTrtJOSepL 13+11970 307* ( 678 UJL Fund* 

1189 Oceanic Manager* taXu 




4Gcc*nlr Exmrt Ftt 
l* Financial 

4-® General 

I s Growth Accum. 

”” Growth Income— 


01-2300301 EborGoaeral 


(il Europe Cth. Fd. 
1 +HL <v Japan Gth. Pd... 
•I-j UiUSGUl Fd- 


Ott , l 2 Si ■ -• Hf OwowWKy 578 6LS +44! 

lotted 15 8 ”-3 ••!•; 5" -xiCocnctty Pena."- 1612 Ittjj ... . j 

447 22^“ J” +8-i Jia Rmj..: £5* 

PerfnntMee 314 157j 630 Fln‘oal Sc«-L Fd. ._ 5S 0 5T ‘ 

Reeoveo .{XL1 14* SB2 Ehor Financial ... Z66 a 

■ U Ebor Prop. Sxrn _ S3.4 a 

ajB Pearl TruW Managers Ud. (aMgHs) TH +JIsua — ^ e — i, 

4S6 7SS HirJi B olborn, WC1 V 7F3? 014050441 U) Select Gth.** _ 1892 9J 

656 p*mrl Growth Fd— . 07.2 186] +081 589 CtlS+lecl Int— . — 177.6 8! 

*2 Accum Unit* - — . [19.1 20 At +02 629 * P ric e* on Sept 13 Next tab. 

589 Pearl Inc VO.1 244] -02 766 "Trice* on Scpi. I* Next Mb 

■p+xrl Unit Tut- 054- 27* +02 540 _ 

g M i Accum. Units] 00.6 IS* +8.1 3.43 StJOtbllS Secdrities Ltd-7 


7b* -0* 520 (Accutn. Unila)- 


•loniao Inc. Fd.t.+-|768 82.0] ..J 11.65 

“Next dcaUmt Oct 14 **OcL 7. tS+pL 23. 


1339 —LI 
1138 -0.7 
U01 — LO 
874w -04 
tail -08 


Stewart Unit Ttt Manager* Lid. (a) 
46 awarMteGq.. Edinburgh. 03IO2BSTI 
|n fcemn ABMrtcan Fend 

5 97 Standard Unit* @6 548] i 2.0 

Accum Unit* B65 57* .._..] — 

__ Vntbdrawul CnUa -|442 47.lj — 

Snort IMUafc Capital Fnad 

Tie *StondniUT W.0 860*5 1 5.90 

Accum. Unit* —1916 *7* .-..| 590 

tn Son Alliance Fund HngL lid. 

J?' Sun AlUanca Use- Honbara. OMOMI41 

Bcp.Ga.TSLEcpc8..ICZ29I Z35* .. . J SU 
Jlj ‘Isjn.CrtcbauseB&.AyUwbuiy 02M.1M1 
Ylbr Family Fd 1«56 69* -021 383 


Tyndall Nat. and Comm* 

loctwSart- 0 1113.4 11761 ..—J 60S 

(Accum. Unltai h«2 ISO* J tO 

i^pU«|Srrt H. — (96J 9981 ... I 416 

(Accum. ltall.1 ] 112.4 U6* .. J 416 

TSB Unit Ttt Managers Ltd.9 |yl 

SI. Chmtury Wjy, Andover. Hunt*. (BNCU8 

DraUnn In OH OB33 

(bITSO General BUT 30 61 -011 US 

ibiDo Acrum [23.1 37.ll .. . 1 453 

TKRSciimah raj 609 ..I 310 

ihlDd Accum. (60S 60.01 I 310 


??! Fmdta. TM ' aw«w» WW* -ret a»gmm. 6*LT Second: ta*.* U*M -art SB High »>lbont.wci vteb <n+K»840i u^cto« Cth- 1 (8« 

* 1^2 *"11 E< ^ ll£aa Sere^^Iid. (aXg) 84. emouau Street. Efi Ol-gJBBaae lA c cu m-Unlm g4i9 ^3 -J-0( 656 Pewrl Growth Fd — JT7.2 186] +02[ 589 reeKSlInt— . — 17?4 

14» 6 LWA I+OJI 623 4iBwbop«grt* 1 BCa «-aB02851 !«*?■" ForolBn'—piO 87*.-} 160 r-— ■ - — &9 >74* >0* i« Accum Unit* tt9.1 2 d 3 +02 3J9 -Price* on Sept. 15 Nc 

Frosreaahe- (949 47* — J 526 Jaaljn Growth— — pS3A 1U6] -lOj tAeeum. Uniix) |982 UiU -08| 529 Peorllnc i».l 24* -02 766 "Trice* on Sept. 14 K* 

.. . . - T ++ w ^ *I<Ktlanlnc.Fd.t.+_|760 n* . ..1 3165 Sbmctalhwd Fonda Frert UnltTrt- ®4’ 27* +0.1 540 ^ . 

rothere & Co. UL9 (aMx) Equity & Law Un. Tr. M* (a](bMc) * Ncxl «t“Uw Oet 14 "Oet 7. ts+pc 23. Trustee woj «« a.14 (Accum. Unluo — 00.6 33* +o!i] 543 Scotblte Secdritles 

■ 13S2I 01 TS?. «a. Ke * «®d Managers Ltd. «Xg> T a w W ^ ill” IVIien Units Admin. Ltd. teKxl . SESSSa* fift 

-hsG.0 1U* j 645 BwtHy*£*» 1468 492J +fl.lf S3 3 a. Milk 8l_ 2C2V are: 01-8087070. Chailfiod SepL 14. 1048 1064 866 1 Ftxuotn SUMMdMatW 061-33B5ea5 s^r-n^T+ 

xsua^sertembera . ^WiMgtim Unit Mgt. lid. W . EgggSSkBi » ^8 3S , ^SSHS^=& £J fcg "■»*«» Units H»1 «l -0.1} 668 — fc| 

tie Progresrive Matt Co* STS «5SBSc SS M Mr W*~*«~sn‘ U* . ^n*U«I Unit TVnst MngrttV lo, ^SSTcHi Z Sr 

dm VI-9 ,^L Income TU- — ,^0 5 l 3 -lrt K+V PXF- CC2 50 ^ -02 608 PCX BoxSl.&evmag*- 04383G101 46 HxR Sl. Henley on Thame?. 04B120BEB *-Sctx. tix. YhL. . U20C 

OKJCaamp ^ ^ .EtnFlxadlnLFd. .^9 5*21 ..T| 14 06 Growth Unit* BJJ 3491 —.1 47b P^etnalGRCLh (982 1046] ,._.J 402 -Prices « Sept, a Sm 


reis+irafiiMi— . — 1 774 hi 3 ...lj 865 Target Ttt Mngrs. Ltd.9 UXg) 

-Price* on S*pL 15 Next aih <tay Sept. 23. .a+— m+— nutiwi Dl- 2*2 0777 

"2MCC. on ScpL .4 N«I rt,6 dp, Erpt. 20. 29* ”TTS 

Scotblts Secdritles Ltd* aSESSlzSS *§1 =53 28 


Ulster Bank? (a) . 
Wan nc Street. Rcllnct. 
n»UI*tex Growth. -.1267 


023e asm 
29.01 . . I 540 


Be, e.c6l DMcsoaao 

Sg-.? "SSs lS3 ;■■" 409 W*8ft ftwi 

rx.7— .,722.0 1304] ... 327 Ptaftwa Ebd. Doric 
3ept^-il334 3394].. 367 PriendsProi.. 17s. 

4b. day tSept- SL -SepL 36 Do. Accum.- 


Friend's prwdt. Unit Tr. fifgrt.9 
127 Ptaftnm Ebd. Doridng. ' 03085053 

367 Friends Pro.-. Ids. 1260 77 « ... J 54$ 

Do. Accum. -4SL3 33* +02] 565 


..-.4 47b PpetnaiGnGLh (M2 104.6] ....J 402 


SeotWU 1326 54* -021 418 TnrS« Ex Srjjt 15 1524 

Seotj-ldd. SCI <tt.EH -03 7.99 er»* AfC.Ubft* IM.4 

Sceusuwlb [>7J :9t „_7] 4E7 tkrfirtGcowUi 329 

icotsbares 1<U 36a),-03 607 Tarsrt Inti 2K5 

Scrtftuid# 5»J Z3H* . J 376 Do. Rsim. Vnlta — 27.9 

iccCjcCMnc. — .. tr J -n p\ a 43 Torcecinr. 28.6 

b-SocLnc C(h. ... &67 196M „T1 351 Targe* PL Set*. 15- 1040 

b-ScoLttcVJd... 11202 126613 .. J 762 TB.IW »2 

•Prices « Sept. E Next mb My Sept. 22.* Trl PTOL [12-7 


702 

.. 7.02 

+0.1 292 

-01 227 

-01 -77 

-02 *13 

589 

-02 11.72 
1258 


Unit Trust Aeeonnt & Mgxtt Ltd. 
ML Mincing Lane. EC3M2PX 01-04891-' 

Friare:iac.Fund-..|950 10Q« I i<KT 

Gtea: Wlnchettrr... 161 176* .—.J 449 

CLVTnbi.-r Ovacca.. 170 U5d 338 

Wirier Grib. Fnd._ 21.1 22-3* .1 440 

Do. Accunv 232 39* \ 480 

Wieier Growth Fond 

6-B MinclnK Lone, EC3M 3DX 01-0234081 

Incoiao Units BL1 2 £Jrt 1 480 

Accum. Unit* £52 345] 4 480 


INSURANCE, PROPERTY, BONDS 


REGIONAL MARKETS 

turn of the share prices previously shown under regional headings is 
■X-low with quotations os London. Irish tames, most of which are sot . 
tied in London, are shown separately and with prices as on the Dish ' 


a Brew 
Jg.Stm.El. 



ZShK -l HdionOOdgs.) 

85 -.,. led. News., 

12J+ Inn. Corp. 

56 +3 Irish Distill on, 

. IS ....... Iriah Ropes 

£2 ../... Jacob 

135 Sunbeam... 

23 TJi-G 

58 ...*... Unldare. 


OD PRICE MOVEMENTS 


Supl. 16 Week ago Month ago 
£ £ £ 


iish A.1 pf*r tont 

9*10 

860 

940 

tish A.1 per n»nt ... . 

935 

920 

920 

h Special per lont ••• 

S20 

920 

920 

icr A.1 per tonjj 

K (packet) 

USD 

920 

920 

per 20 lbst 

9J24- 9.39 

9.24-9.38 

9.24- 9.39 

slish per rwtt 

■iR.OT 

53-90 

51.80 

ii>h salted per cwtt 
t* 

:iish Cheddar rindleas 

50.40-55^3 56.40-58^3 

53.70-55^5 

er lonne 

950.79 

950.79 

950.79 

per tonne 

S96.50 

872.50 

872.50 

itc-prod! Standard ... 

g.40* S.70 

3.00- 3.85 

3.70- 3.90 

Large 

Irish kHlcd . sides 

3.90- 4.10 
SepL 16 
por pound 
P P" 

4.J0+ L30 
Week ago 
per pound 
P P 

330- 4.10 
Month ago 
per pound 
P P 

ix KKCF) 

45.0—480 

44.0— 47.0" 

42.5 — 45.5 

7 forequarters 

30.0—37.0 

35.0—30.0 

30.0—33.0 

t?Kh 

40.0—43.0 

42.0—45.0 

38.0—38.0 

PLs-PMx 

38 0— 13.5 

36.0 — 42.0 

38.0—415 

all weights) 

29.0 — 37.0 

23.0—37.0 

27.0— 35,d 

rlish ewes 

RY 

— 

18.0—24.0 

— 

ilcr chickens .: 

20.5—32.0 

29.5 — 32.0 

29.0-30.0 

.nndon Eqe Exchanee Drice per : 
le livery Septemher IS-25. . 

120 eggs. 

t Delivered. 


Coqv.M'80/82 snh --- 

Alliance Gas 51 -3 

Arnott 212 _.*„ 


Abbey life AssnrOnce Ca Ltd. 

14 Sl Paul 1 * Churchyard. 8C4 014 

Equity Fattd ..HI 265 — 

BdUtaArc. 20.7 ZU -.-. 

Property F4 1292 1361 — — 

Property Acc 1262 1329 — 

Selective Fund 160 695 — 

Convertible Fund- 1159 122.0 

•MooerFnnd 1090 1140 — - 

Pens, tropeity 137.9 M52 —. 

Fcn& Selective toj 642 

Bens. Security 119-8 • 1202 

Proa. Managed 1276 1343 ..-.. 

wW. Fd.Ser. 4— BBO 111-4 

9Wan.Fd.Ser. 4 9R.9 1042 _ 

(fEqultyFa. Sen 4 - 226 240 

•Ccbr^L Ser.4 996 1MI 

VHose? FcL Ser. 4_)969 18*3 

Albany Life Assurance Co. lit 
3L0WBariUtatonSt_W.L 8l-fl 

fEOuWyFd.Acc 021 3 

9Ft*«fInt. Are — W72 ■. 
•GM-Mon^Fd-Ar 1036 
Wntl Jian-FiLAcm . 77.7 
WbopJUAcc— _ 968 

yjTpiulnv. Acc U7J 

Equity IVn-Fd-Atx. 129.9 

Fixed LPeoAec. m± 

G1iLMna3>tsn-Are. 1096 


Ud. The City of Westminster Asaar. Sec* 

OLMSlll Rfaigrtead Bouae. 6 Whitehouce Bead. 

J — Croydoa.CR82/A 01-6548064. 


01-437 SB82 Gtced 
-L7I — Valaal 


The City of W'minster Ass. Co. XiiLf 
Kiantead Bouse. 6 Wbltebme Bead. 
OeydroTcBOUA UdM06M 

West Prop .{48J. 5054 ( — 

iJindbt W8.0 50 5 ..._J — 

Speculator — .—I 332 I — .J — 

Pul* Fund — P36S 139^ — J — 

I uv e it u i» OpL Bd — Ul86 116* I — 

Equity Fund 1344 36* -.4 — 

Westminster Managed Fund , 

r 

loo day last working day of the moot 


Wuubto life Assurance Limited V Lloyds Bk. Unit Ttt Mam Ltd. 

^ OJi? 60031 71. Lombard St- EC3. 01*231 

J2? y “ Exempt 1885 847| _....| 1 



B +D2] — 
-41 — 
— 

-36 ~ 
+3.4 — 


1915 -U — 
1227 +05 — 
1345 +0.7 — 
1152 _.... — 


J — Henris of Oafc Benefit Society 


Lloyds Life Assnrancef 

0t2.LeedeshaUSLBC8M7XX. 

HE. Gth. Sept. 6 1 697231 

Dpt6Eq6ept. 16 — . 522 I 

Opt- Prop. Sept 16- UU U 

OpLSBrU. Sept IS m.l u 

Opt-SMcn. ScpL ISu 183.9 U 

Ort-Dpfd. SepC 16- U02 U 

}PnEqF&pi5HII. UU 18 

PuPoFd Sep. 15 U7.7 12 

♦PeFnlo Sep25._.. 1366 14 

OPoDpPd Sdp.lS _ 12 2.1 12 


ngro. Ltd. Prop. Equity * Life Ass. Co.f Slater Walker Insurance Co. Ltd. 
01-6231288 llB.Ctswford Street. W1H2AS. 01-4880857 30 Uxbridge Road,W12 01-7488111 

® \ zz. - ISJKfaSftSl!L|£! r 

, Do. Equity Bd 629 j — 1 

Da. ft Kay. ld.Fi ' 1Z3 1 — Son Alliance Fund MangmL Lid. 


01-838821 Do. BaL AS. Ser.’ll 
... I — Gin Ed. 6 Cov. Sec 


iM;a = 


mm - 


G1K E<t 4 tov SerJ U66 • I " I S«a AlUancc House. Hortham. 0482MMJ. 

aw. ^ 

Leon Bomte.dordon.CBa 1221 02-6800898 ®° B Life of C a n a d a (U.KJ Ud. 


Valaadoo day last wuiUflCdayaf the mouth. 
Commercial UnMm Group 
St Bdoa’4 L Dadorchall, EC3L 01-2837900 
Variable AaAtUti_| 33 99 I .1 — 

Da Annuity DU __1 13JI1 1-825] — 

Confederal km life Insurance Co. 
120. Begaot SL.W1B8AY 01-4379040 

. SUzdz 


BnrtooBoad.Loadon.NWl 01-3875030 M + r 

Bcaitaef Oak PM KSf J — " * ® taronpT 


Three Quay*. Tower Hill EC J* 6BQ 01-838 4SB8 
Personal Pn.Scp20Q2SJ 12921 ......| — 

CuaT.Dep. Sep. 13-PB76 1132| — 


HU1 Samnri Life Asccnr. Ltd. Sa^TteVsSls!. 3S3 : 

NLA Ibwer. Addis coaba Bd, Qroy- 81-888 4SJ5 EqaltsBASevc. 20 . 965 1 

Da i/mer I'd nnaa lisil I Inlrnqil.Sept.18 — 815 

^ — —Mow — | Managed Ssp 38 — LW3 1 


B1-00B +SS3 

I2JE 



ITplelDy.Acc. (1283 

AHEV Life Assonnce Ltd.* 

Alma Hsa. Alma Bd-BeJgate. BaigMo4D10L 
Triad Man iced — pflba U2 . S — \ r- 

Bnro^s Ufe Assnr. «. Ud. ’ c*nMU Huarnce Co. Ltd. 

9U] ^renhm.ECZ 014MS410 

null value Sept. 16 . . S3 ' J ..'A — 

Beehive Life Assnr. Co. IhLf XB.auuAucjo-P2L0 l275j ...I] — 

71. Lombard fit- Kd 0I-633UB8 _ _ 

Black HtneBd. — | 10U l -2.9J — Credit & Commerce Insurance 

Far “Brandts lid.'* ice ao Mark Lane. BC3R7TN 01-4881 IBB 

2 SS! 4 ^-Sfg 3 H|=d - 

Canada UTe Assurance Co. , ... . _ ... 

M High SL, Fottera Bar. Berts. PJEtar 5U22 OMC Mt .Hfe Ajs. 1.* 1ML 

Growth Ed. Sent. LI 45.4 I J — BraywlckHso, Wdnhd.. Berts. M 

«Lb l -J - Crca.Htf4In W.-BU SS.% 

Caautaa Assanace Ud.V . Crusader Insurance Ca Lit 


Imperial Life Asa Ca of Canada 
Imperial House. Guildford 71 

£#asfcl» S3~J : 


Property Sep. 18-.. [ 


1335i+0il - 


_ The Individual Life In* Ca Ltd* 


71255 Magna Assurance Company lid. 

52* 1 — 14 Chequers Sq, Uxbridge. Middx. 52181 

442| — 4 — Bnildlny Soeild — I 114.4 I ..._.l - 

Magna Mao. Fd 1 3244 -....[ — 


AUaatle imztxtr 
All WTherAf. Vis. 
VAll Weather Cap, . 

jnnv.Fd.fls 

Pension Fd.Uls. — 
Conv. Pen*. Ftt , — 
Cut. Pus. Cna Ut 
Mau. Pens. FtL — 
Man. Pens. Cap. Ul 
P rop. Pena Fd. __ 




W.7I -... I - 


2 3. 6 Crekrpor St- SW1 Y 5BH 01-0303400 

MapleU.Grth 1 1367 I J — 

MnpJcLT Maned. _ 98J I ...... 

Maple Lt. Eqtv. | 895 . ] 

fSwLPjTKI. -I 1422 f — ...1 - • 

Target Life Assurance Ca Ltd. 

Target House. Gatehouse fhL Aylesbury, 
Buds. Aylesbniy 10288)0041: 


Braywtck Hsu, lfdnhd., Berks. Mdnb4S486B 
Crca.Pltf41w.W-BU S5.4J ..._J — 


EoMrpriae Hae, laaabaid Brunei B4, 
Portsmontb P01 2AW. Portsmouth 27733. 
Fixed 1st. Haifa — {1245 Jg* — — 

EquiDUufU 1505 106.C — 

Property Unit* 1235 1295 — 

Managed Units 128J 1267 — 

Moore Fund — 1875 U3J — 

xTScmBood— ULD 123J — . — 

KLAS. Gort. Se. 84 HJ22 1874 . — — 

!SZS2Z=Km $zz z 
&££ zz=z:$tl 

«In^atlcaaL 1273 1344 _.... — 

eForeiauntd-IuL- 1085 1131 — 

♦Foreign Equity — (UiJ ’ 117 J( — — 


Merchant Investors Aunrucef 
126 High Street. Croydon. 01-fiSf 

— CooT.Dep.Fi 1 137.4 I I 

Money Mrtt.B 113.6 l ._... 



Transinteniational Life Ins. Ca 'Ltd.: 
2 Bream Bldgs- UxxkmECAlNV. 01-403 6477* 

Tulip Invert. W __ R17.7 123.91 - 

Tulip Mnusd-Fd— baa M® _... — 

Man. BoudVd &6 84* ..„. - 

Men. Pe». Fd. Cap .fc.1 86* — 

Man. Pen. Fd. Arc .^6 S* -.... — 


Moure MiM. B 

Mer. Inv. Mm. EU 
Her. Inv. Ply. Bd.— 
EquLtyBou q 
Prop. Pens. — — 

ltan. Pans. 

Equity Pena— _ 
Cot*. Dep. Pena— 


Cfetnon Assurance LtaLV . Grander Insurance Ca Ltd. 

1 OtymrieWF. Wembley, HA80NB. 01^02 8878- vinevta Boose. Tbawr PL, BQ 01 


Equity Unite- 1 

S^fid-DnU— L 

IKlSSfc F 

Balance Bond^I^JiS 

Equity Bond, 

PruperCTSood K 

Deport (Bond E 

Mu B d.A rcm x.Da it - r 
LUe aadBmdte A; 
SeLlnv. _g 


— Ctb. Prop Sepc 

— 0105 -03 - Eagle star* 

_ ■ l.Threadneedl 


fessaEH? ^d: ssissa 

Capital Life A ss ur an ce? Flexible Ptaaarc- 1 

C^rtonHwu^aia^alAahVrtoa 0HB285U ._{ 

Sept 7 1 7537 t . — J — LudbunfcSee. Ae..t 

Chrthie. Japhet Life An. Ca Ltd.f GfcS Super Fund ,| 


tab. Prop Sepc. 7—JS7.7 . 6431 J — 

Eagle Star InnriBHdland Asa 
l,Thre*dneMl«St_BC2. 01-5881218 

£agte>1D4 Units— (345 BJJ +0J| 7.95 

General Portfolio life Ins. C. lid.* 
SO Bartholomew Ct- W*It bam Crou. WX31D71 

Grosrenfe life Ass. Co. JUd. 

66 Gnwvenor St- M.L 01-481 14B4 

SUoMfedrand Us. 7 273} } — 

Growth A Sec. life As& Soc. Ltd.f 

Doited House. W. I L 01*288188 

Flexible Finance -I . £2-9(7 | ——I — 

LandbankSees. — { 55J8 J — J — 

Landtwnfc Sta. Ac. .0393^ ^^1128 — J — 


Irish life Assurance Ca Ltd. 
11. Finsbury Sonant. BC2. OH 

RSSar±BSH H::::: 


Xing & Sfiszsan Ltd. 

52. Conthin. EC1. . - 
BcrtdWnZbempt-JUSJI 

GmB-nd.-^'Ilf 
GovLSec.Bd pBZ2 


— I — VEL Pensions Ltd. . « 

- „,7~^L S1 r!T.“r i _ c LNnrthJobnSLLlvnrp 

_..J — j Uiuoa Goan. Dorwog. Sairry- . _ »<* Royal Shield Fd. —(99.5 

Nelex Ace. Unite —[745 77* -0* _ . . 

NeJc*. Capital £9-2 62* -... | — Save & Prosper Gt 

mdzBfflS* Next mb. day September 26 4.GLSLBeI«fS.U»do» 

-0.81 5JI: New Canrt Prtyierty Ptmd Mngrs- lid! 

-°- B j 7*—. 'St.5iattMsaLaaALoodaQ.Er4 01-8284338 Wtaportifd.- mj 

■""j 5J0 N.CLPrF. Jut. 30 _ 11062 Ul* 1 7.70 

A ^**1 rok. day epL 30. 


— Prop. Pena Fd 1144 - ffiS'vVKV - 

SSS’SfSt.d SS3 ■ , ; z ~| i : 

9m Bdg.SM.Cap. LJt- _!rj 1043 | | - ££ g£ ££ £? ;gg;2 ^“rj r 

— Prudential Pensions (imitata 

— Rolbcro BpraEClNZNH. W^»B22 Tri ‘ ten * ^ Assurance Ca Ltd. 

Equity Fd. Sept. I5.KM.99 16.451 1 — Rwuiad* House. Ghnweittf 0(3338541 

_ Fid. fet. Sept. lS—klitt IBM I — Trident Man. Fd._ 1127.8 112.71 — 

_ Prep. F. Sept. 15 — (09.87 2848} | — Tr.tolGrJlo.Fd. 123.0 12916 ...... — ■ 

— BeUnnee Mutual Tridmt^^:F4 ~ tbV "l — 

_ Tunbridge Weds. XnL 088CS2ST1 TridenUiVtlF U62 1214 — 

— ReLProv Bdf.- J 367.4 ( I — Tridro: Monc;' F4 . 1106 1165 — 

„ TT _ ' 1 Trident Fiw'al Fd- 1183 1162.... — 

Royal Insurance Group Trdr.t. Bd. fiept ra. 33.0 355 -05 — . 

L North John St-U+erpooL .0512388822 srox^.rcs “1 ~ 


Royal Shield Fd. t*9.5 105* ’ | 

Save & Prosper GtonpV 

4. GL St. Helen's. London, 0C3 0l-5i 

Bal. Inv. Fd 11025 UB* -031 

••PropwteFd. -B25.7 133J 

iDoportlfd. E52 1U2 

Equity Pea. Fd tap 118J .. .. 

•^PropmrcPetLF-gMS IMA 

$Co aipiuvy Pen -Fd. 0462 153. S) 

Wrc* on “StpL 18. ***Sept. 4 
(Weekly Valuaiiors. 


NPI Pensions Management Ltd ■ ^ 

01-023 5423 4&&aeee hare bSL.EC3?3HB. 01-8234200 . 

U7fe! — I — Manas ed Wad JU74 Ssvegiiard Assnronee LimitedV 

Dei 6 Prices Sept. L Next dealing Oct. 1. Swan Oonit, PrtanTield. Hants. Ptrsfli 

s|— Z W _ . W XI_, T r- Xa+esimeol Fund.— IU40 109* ] 

mis* — I — Norwich Union Insurance Groan • <++«. a « c 


Tyndall Gronp9 

1 711 ULCanyngr Road. Brutal. 

Z 3-Way Auc. 19 1 U8.4 I 

PropertvAug. 1P.....J 876 I. 

Z Deposit. Ana 18—.. | 1152 |. 

_ O'aess Inv, Aug. 18 | U2 I . 

— Vanbrugh Life Assurance? 


0Z7ZX3U 

^=- 


01-4B94CC3 

-fl-y - 


Govi.Sec.Bd-— [iaiz is/* — I — Norwich Union Insurance Group • 

flf . + POBox 6 Norwich NR1 3NG. 080322200 

La u gh a m Life Assurance ca Ltd. Mn.Fd.Sept.J5 1367 uxv — 

Langham Ha, BoUnbrook Dr. NW6 01-2035211 Eq.Fnd.SepL IS— : 1982 200*.-... — 

Mdz fflrr = 

Wr^.todZIZlMJ 12S|Z:J- Nor.VnI-Spt.ia«.[ UU 1 160 _ 

Prop. Unite (LIS) — 2J-1 S3 { - _ , . _ ... 

Wisp (SF) Man Fd[6U 64* — | — Phoenix Assurance Ca Ud. 


Swan Court, PrtersTieta. Haute. Ptrsfld.3281 
la+estmenl Fund.. R868 10951 | — 

Schroder Life Groupf _ .. . _ ..... 

tnt»27733 w dBhre Instuaoce Ca Ltd? 

I — The Leas. Folkestone. Kent- t 

— Crtp. Groalh Fund. I 245 5 I ... 

— O&tanpi FlcxJd- B..1 I - 

— OEieqEtPrt>pW-l 646 I .. 

— CExrt.luv.Tsi.Fd ...| 92.9 I ... 


1 paternoster How. EC4. 


Gnardlan Royal Exchange 

Royal Exchange, EC3. 01-283 71 07 

SI z:\ - . 


Wisp (SF) Mas Fd|6L3 64* — | — Phoenix Assurance Ca Ud. 

W+. iu+ a 4-5. Sing Wlniam BU BC4P4HB. 01-02688^ 

FerlMe k Bomity Assume* weslthAs* ask 9031 -ojj - 

■“C-— “ «33 = 

Life Assnr. Co. of Pennsylvania Provincial Life Assurance Ca Ltd. rABHttMbaraitsBu!^ tfvfrr>’ Life Inv. plans-.— BOj 

^NrorBoodSL.WlYORa 01-483 8386 222. Blibojwziite, RC2. 0DX70S8 ^ 

LACOP Unite 58W 8571 1 — .Pro*. Menaced Fd..(955 10061 J — Ina.Ptr-Senes2 — J714 75 Sj ] — FJr*. Inv Growth 


maAruut. ui-taowM 


OExrt.1nv.Ts1.Fd ... 

Flexible FUnd - 

lnv.TruaiFd. 

MonoymakerFd — 
Property Fund- 


Life Assnr. Co. of Pennsylvania Provincial Life Assurance Ca Ltd. 
38-42 New Bond SL. W1Y QRQ. 01-403 8386 22L BIsbopKgate, EC2. 01-347 tBS 

LACOP Unite BW *571 1 — .Pro*. Manned W.K55 10061 I — 


Windsor Life Assnr. Ca Ltd. 

1 High Steed. Windsor. Windsor 08145 


i rcri O3, '*^ 5W0a ‘ Furore And.Cth. -£?W0 fbOJdj _..j — 

5^ — ReLAs!* Pent ...I 0632 J ...I — 

75^ .....I — FJpx. I nv Growth—IttF 91* J — ■ 


SUPERIOR 

HOUSING INVESTMENT 

shed Building Company invites offers for part, or all. 
velopxnent of some 30 superior houses and Bats. The 
situated in the- West of England close to areas of out- 
g natural beauty and. within commuting distance of 
South Wales and the West Midlands. The Company’s 
:eot in the site already, exceeds £100,000 and includes 
■vision of ail mains services. Would consider outright 
development on .a joint, venture, basis with a larger 
y. 

Replies in the first tnirtuee tor- , . . 

5.8666, Financial Times, 10, Cannon Street, EC4P 4SY 


iecord Half year for Quicks 

(tracts tram the Interim Statement of Mr. Norman Quick, 
tMinnen H &J Quick Group Lid. 

The Group turnover lor Half year to 30lh -June 1976 was 
£>€.611.041 compared with Cl l ,780.62 1 torlhcssrne 
period last veer. 

T radmg Pioht (before interest). increased by 92% from 
€271,459 to C522, 591- 

Profit before tax ro6e by 1 80% tram f 1 27.701 to €356.930. 

The Intentn Dnridotid on Ordinary Stock is being increased 
horn 0.4l5dp to 0 5G9 d per share. IT n» expected to 
recommend the same Final Dividend as Iasi yeat making die 
total for 1976 the maximum payable under Treasury rules. 

This excellent result reflects not only the capacity of your 
Company to market w volume, when given the opportunity, 
but Btso the Departmental efficiency throughout the Group- 
In son* of inflation, overheads, as a percentage oT turnover, era 
'si the kwest level since 1 972. . 

Ail the facta wfneh we central indicate continuing goad 
turtuna. The employees ui the Quick Group know the roles of 
business and they continue to respond magmtonily. ' 



Arbottmot Securities (CXI Limited 
PJ3. Bos lttStHnllw, Jersey. 063426881 

T 

Aristnllmi SdectioB Pond NT 
Maricta OpportumtiM. c/o irtcb Teoag A 

- Nnn ana day Sept. l4 

Banqne Bruxelles Lambert ." . . 

*. Kn« de In Rognaen B 1800 Brands 
Bra ta Fund LF 11.926 L986| -2| _ 858 

Bk. «f London A S. Americs Ltd. 
40-88. Qqmo Victoria SL.BC4. 0J-34888S2 

Barclays Unken Int (Ch. Is.) ltd. 
t Charing ODn.SLHcfter.ircr- 8W8W4! 

Bare leys Unicorn Int (t O. Men) Ltd. 
lTboaBsSL.DoegIaj.LoJL 08M4888 

i8 



Bfshopsgafe Coounotfity (Ivfa. Agts.l 
I9MDQ.Bteb6ropta,ECS3t4VC. 01-2838767 

^sfr c ®tfci gys id- 

Bridge Bbaigement Ltd. 

P.O. Boa 90S, Grand Carman. Caym*o Is. 
VbaihlAufcSI — | YUJZ2 | — ~| — 
P.O. Box 14(71*, Kibhl NP, Bebsarcs. 
NIppoaF.SetttttSCSaB ' «g-8J>ll 0-92 

ButitafidO Management Co. Ltd. 

P.O. Bos IBS, HmaUton. BcnAnda- 

asa a 

Pncm at, Sent tiCKegrt nb. Oar Oet 1L 

Capital International SA 
S3 rue Kocrc-unmc. LnawboOTg. 

Capita) InL Fa mi— | SU8IL78 | 1 — 

Cftarterftecse Japhet 
l.Pataat^crBov.GCf. 01-3M8398B 

m i 





OFFSHORE AND OVERSEAS FUNDS 


CeraUll Ins. ( Guernsey) lid. 

P.O. Bon 357. SL Fetor Fori. GncniMJ 
IntMroP8.Aag25.p328 IBS* — 4 — 

Delta Group 

P.O. Boa 3012, Nmol Bahamas. 

Delta inv. S*rt- 7 — ftbSlS 12g — 1 — 
Dreyfus InterContinental Inv. FA 
P.O- Box 70732. Nam. Babnmas. 

MAVSepLB pom UR] ....-J — 

F. A a TdemL Ltd. Inv. Advisers 
1-8. Lanramt Fonotnegr HTH, EC4R 8BA. 


Can- Fd. Sept 8 1 SDSU5 | ._. .f — 

Fidelity flfgtnt. & Hes. GWta.) Ltd. 
P.0 Bos 810. Hamilton, Bermuda. 


Fidelity AnLAss. — 

Piddltj InL Fund- SUSI7.® - a L+Mwh. Pmjw Dim Cnmm.JL, r t LlordsTrt.aaBtt._p4 56* ... .| 2.7H 

ssslssfe BBS. +a = 

g« = gms^d ^ „ 

FiR.S.T. Hanagen Ltd. International Pacific Inv. MngL Lid. ]» & G Group {yMcMzI 

L Charing GrOrt. B t Belle r. Jersey. 0334 HOC P.O. Box 8237. 58. Pitt SL Sydney. Aust. Thrrc Qnres, Ibwer HD1 ECJR 8BQ. D1«B 4588 

HSUghSi—EP m3-::.. = 

Frt. ^ Ttt- 060^ 37-taf+24J - J "*f S^Sg.^' tmb^^Sztii} 3 o7 1 j ”® f4.(V 

Free Werid Fund Ltd. Jardirie Fleming A Ca Ltd. Samuel Muntegn Lda. AgtS. 

BotterS ek) BMg. B aabho n. Btnnde, 40Lh Finer, Crcuung ht Centra, Roeg Kong 114. Old Broad St_ HU Oi-SBSBUM 


52444 

5USL7.G 

SUS38J76 


1 Hambros (Guernsey) Limited * Kirin wort Benson Limited 

^ Fracharcb SJ,CC3 oi-sonoo 

aSSSIKiSiJgS. J3A :::::| SS8 HS & 

£tapot Manag«^nt Ltd. awrEStPdl.- ^susiran^ — 

305 Fn House, lea Bonee 8t . KBInU-Fund SOSLC _ -0M 23.9 

Hong Sees (Bna:01-388353USBJananPuDd. — SUSZZ28 ..._. L06 

KK&Pme. (7. 7Vt— -ItSSZJS IS* I 330 SieoetBcrmodM.^. „*US4J7 7.60 

• Oliver Heath and Ca (leM and Gib.) -urttoidj »jo aiSi ..~ 3 J v§ 
A Imb Ptewi Gih.CKS*5lnl0ci&D DSM8I374B >KB «* a* Laadan paring agents only. 

Warrant* PnwJC3C).ts7« 44.78] | — Lamoct Investment MngL Ltd. 

..Henaemn BSM MgetnaL Ltd. . ? 9 Gc ?^^, Si ' ,oM , B - °««“ 

P.a B« KC723. Koctao. Bahamas 50^ " I ^4-W 

lTeonBSIUpnPd._lR3aa tun ... J - ‘-“»<»tlBtGUi._.»(7.0 »ll| 1 4.49 

Prim on Sept a Next deling.date sett 22 Lloyds Bk. (Ci) U/T Mgrs. 

Hill -Samuel A Ca ICb wmw I Ltd. PO. Box 19B. Sl Bdicr, inner- 0534 5381 

a g, pL - . UordlTrt (r8sa-H34 56* ... I 178 

SSTT." v, Nc« <teol/Sg date Sept 15. 


VJ? a 

867 v.igl -3 Z«1 

5 JO ZL28I 9.43 

n paring agents only. 


i I 

Old Court Commodity FtL Mgrs. Ltd. TgR Unit Trust Managers fC.L) Ltd. 
P.O. Bos SB, SL Jnlian's O. Geerawr 04B1 28741 BasilcUeRd.. SL Saviour, Jerser 053473404 

0£.Com*y.Tra««.|mx mg . ...| — J5 B. UpibT BZ2 53.9| | 453 

Prices oa Sept. 14. Next dealing. Sett 30. Prices on Sept. 15. Next nib- day Sett 3S. 

Property Growth Overseas Ltd- Tokyo Pacific Holdings N.V. 

SB Irlsb Irani. Gtbraltar. * CGiWBlOB Intina* Mroacemenl Ca N.l\ Curueo. 

O.S. Dollar Fund — f IHUii I ( _ NAV p«- share Sett 13 SUSS8.T4. 

sterling Fund — I Eouo I -—4 - Toty8 pacinc Hldgs. (Seaboard) N.V. 


Royal Trust (Cl) FU. MgL Ltd. 

P.O. Box 101 Royal T«t. Bat- Jersey. 053427441 

R.T. InJT, Ed. _|SOS9J6 1D1M .. I — 

AT. Ion. Uty.lPtt .(96.0 IMti . ...( • - 
Price* ai Aug. 33. Next dealing Sept 15, 


lolinin MJurcgroeal Co. *LV. Curacao. 
NAV per share Sept 13 SUS2B25. 


FJJLS.T. Manages Lid. 


PttWk.Oa.nt-.IM8 37-taf +2^ - 
Free World Fund Ltd. 

Botterfleld BMg. Beadhoa Bcmnde, 

NAV Aug. 51 | 878157.95 1 .... j — 

G.T, Management Ltd. Ldn. Agts, 
Parte Han. 18 Flncbmy Cbrug London E(S. 
Tab 01-828 8181 TLX: 888100 
Managemen t IntcraaMeoal Ltd 
ck> Bk. of Bermuda Front Su Baaitta. Bmda. 
Anchor ddt Sdge-+[US 9.431 — U.90 

BeAtaJmer — pDJD ■ — ( — _ 

Anchor I&J».Tg g26 B2 — 

ABcfaar-B' Pnita.-^Jl CM -HU LM 

Are bar InL Pd. BGSUZ LfcS 

G-T- Bensada Ud 


Save & Prospa- (Jersey) Ltd. 
ST. Brawl SL. St HeUnr. Jeney. a 

Son ft Prosper talenatieul 
TInLCr JM-S*rtJ3 -pPSt07 45« ... 
tWr Jd! Sett 13— R»J 68 Jri 
tJaneJBSettlS- 29 JS XL9T\ ... 
'Cosnnd. Sere.S— 129.4 138* ... 

SeproSept 15 fcSHU MS . . 

Sera li Prcapee Mngrct. Oenryi lid 

bCblnnelCap. 11741 183* -t 

bChronelUlewL— WQ.8 956] -0 
*PxdJbtSttt8__W3J 11^. 

• Dealins* fitm. tWW. -TTiors 


.r Ttyndall Gronp 0534X7331 

Sett is, Handhoo. Bcrnmdfl, & St, Hriief, Jetxey. 

Oversea* Sett 1S..IB.1SUA LM-SSII (M 

» lAccuai, Unite) Rslw lil-ou — 

L O'seaCStg.iSept 15 . E7J0 7.fM .. .. fcM 

053420501 1 Accum. Shares! . -E1DM 107W - — 

GtttScpl 13 952 968a - .. 12.48 

1 % Accum. Shircii _ 10L2 lOZJm .... — 

— 3-WreInLAue IB- HJSU4 2.4U — « 

- Jrsy.ltanAufil8.-ta.D__ tfffl ... . — 

- American Sept 15..ISOSI66 »J7)-D8lj _ 


United States Tot. InlL Adv. Co„ 

14. Rue Aldiinger. Uwbwig. 

U^. Ttt In* Fnd I 5USU.77 l+UDJ 08$ 
Net aanet value Sett 1 IS. 


1— -I “ lardlneEaln.IttT- SHK259.42 _... 280 ,5 -KSH? HS -8 - 38 ! 

.tin-*#*, j -asaas?: ^2 ? - jS~ \s 

if ftss^afsi: i “ISTSSSSStrS^’ £3;::: oio 

11 >2d NA N«trob 4 ’di^Simuit ra Mnirty. Johnstone find Adviser) 

L, Baatta. BonU. ■ _ . w J „ , 181 Hope St- Glasgow. CS 041-2=15521 

9.481 .... u.90 For u Jeney S>vib& B ank" oee TSB Unit -HppeSLFd. I sus 2 «m i .. i — 

■ - flrwt Manages" •Iluffrj-Rind l fuSSs | — J - 

ra Ji iii TLi ltAV Aue ’ 

<s3]8b IK Kemp-Gee Management Jersey Ltd. NegH SA. 

1. Charing Cro**. 9. Heller, /ene) K 34 2904 J tOa Ecitoanl Rrc-tt UuenAom* 


— s. G. Warburg 4 Co. Ltd. 
Schleslnger Pnd. Mgrs. (Jersey) Ud. 

“^ra 1 SajuRSd st'ih* teS = 

&£Mter®0 IS *«*-*■•! * u ^« I 4 - 

lat FtL Lttxemb'g. ttSliC H*+0.«l - i.wran 9— HA 


1 roa “ 1 1 ' 

r1 ai fzs- *"* is, *2 bw^ H a = d tta a . Rn«u. 

1 - . "* PO Box tt SL riel iCr.lenay.CBaq 01-8087010 1 KAVSepLS I ml i i _ 

G.T. Kanagemoit CAsial Ud. .Pb males SfT.778 1 2M _ J7 ‘ . 7Z ' 1 

Satchtaoo Btt, Marceui Hd Bong Kong “frorel" -■ • H **%*"?• 

GT Am Pi Sept lSpfflGJS 7251-0.84 IK |S^{g !£££“ £3.« cc • \y» i' ^ • , 0***°*} 

^Ts^sisrKis- j«aaff=c.irjLi ^ at Sept. 9- sob. SepL* Ilf* 

SrfilaSSfwB' 1 kSSTT - bw Co.« Fo.d *utm ud. 

~ «* Stt^JStSaaiffe®gpr , J£Tta r ? 1 

JSrSSfSdSP ^S 51 i i». “^SS^safwo+JfSi ■ j "issMssili* 2 


IntflIJ ? d Jertty _ .003 0 1M.(W . ■ 319 w- i * ^ } 

ratnLUxanbg-S&BB ifi.O.Cil - Warbtir? fevtst. Mngt Jrsy. Ltd. 1 

J. Henry Schroder W»gg & Co. Lid. i charing Crass. Si. Helire, Jr?. Cl. WJ4 290« 
ia.chipMi.BC5 oi-5sa4ooo SSiSjKgSzSus z 

J ■■■• TWfeft* —rail us - 

Slngw 4 fuller Ldn. Ag aa ^,2,”“ ' 

~ c.r n,;- ec. n-atme w rid l?a B- _• 

B65WAracP , Sa s ^1 :::■::! IS — W 

Slater Walker TsL Mgt (Jerseyl Ltd. NOTES 

30 Bath fiLSLBciiRr, Jersey. 8534 73114 — — ' 

GrowtlUnrc*. [2425 2628] | 200 Pricec do nol I Delude X premium, where * 

Xnlnl.Pd |6L8 66.H . . I 1.00 applicable, and arc in pence nnieix otherwise 

Jersev EoergrTB .0241 158.5] .. . I LM Indicaied Vlolda fc ((JiOwn in tart cnlnmnl 

VToridwidc — 1 57.0 ( I 300 allow tor nil buying cxpeniea- a Ottered price* 

Value Sept ill. Next dealing Sett 13. include nil cxponiea. b Today's prieex. 


.. rc*. 2425 2628] ] LM . . 

Intel. Pd SL8 66.9 . . | 1.00 applicable.-, and arc in pence nnlen MherwiK 

Jersey EbererTte . 128.1 158.3 .. . I LM Indicated Vletds te (cJiown in tart cnlnmnl 

VToridwidc 57.0 { I 3 00 allow tor nil buying cxpeniea- a Ottered price* 

Value Sepi. ill. Next dealing Sett 13. include all expenses, b Today's price*. 

r yield UUd IP offer price. 6 Bslbiiaerf 

Sr^c. c ?r r . Tn,rtM,i ' re - u<L 

P.O. Box BB. SL Poller. Jcrs»y 0534 28138 npcnce* nee? accnCs commtaatoo, 

Swiaraxipr.1k..]Qlll M* .... I — y ottered price Includes all cKpeura if 

bougte Uireugti nunagera. a Prenou datfa 
Snrinwst Trust Managers Limited r»V» * !*■« ta* ro realised capital gain 
5aAJIroiar«r.D«g.^t.ol' OKI 23914 ilneic^ V.SfrTlMSS 

Iho Silver lftrt„|9$.9 J0L1] +L8J — . bund*, t After aubdiviaipa 
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♦ Merger hid or rwnJ*ai«»i« in prafims. 

Not comparable. 

Same interim: reduced final and or reduced earning* 
indicated. 

Bated on 1913 profits. _ • ■ 

Cover allows for conieraiob of s.harc< not itn* ranting fnr‘ 
dirtdcmfe or rankine only fur remneted dividend. 

Cover does not allow for chares wliirh roa>- also rank fee 
dividend at a fntuie date. No P.'E rattO usually provided. 
Eichidini: n (mol dindead declaration. 

Regional priW. 

No par value 

!a Tu free 6 Figures bated on prn«perfo* nr nthiToffiirral 
estimate, 'e Cents, d Dividend rale paid ur payable on part 
of capital: cover based on dividend on full caoital. 
r Redemption yield, f Flat yield, ft Assumed dividend and 
yield, fa Assumed dividend and yield after vrnp l<-‘uc. 
j Payment Inwn espial sources, k Kenya ■« Interim higher 
i han previous loWl n Rights rnsae pending, q Eanjimvi Lased 
on preliminary figures, r Australian currrary. s Ditidcod 
and yield mrclude a special payment t Indirated dividend: • 
cover relates fo previous dividend, BE ratio tased on htau 
annual camlngBi u Forecast dividend 1 cover based na 
previous year's earnings. » Tar free up to 30p in the L 
Yield allows for currency clause, y Dividend and yield 
boxed on merger terms. 1 Dividend and yield include a 
special payment: Cover docs net apply to special payment 
A Net dividend and yield. B Preference dividend passed or 
dtfeired. C Canadian. E Issue price G A&uuned 
dividend and yield afler pending senp and or rights l<wne. 
R Dividend and yield based on pfosprehift ar vribc-r official 
estimate* for I97S-77. K Ft purrs based on iwosuei-tus or* 
other offietul ertimaies tor 1376-T7. H Figures based on 
praspertns or other oDicial ertimates fur t9TO. N Dividend 
and yinid based on profpvclul or ether oflieia! esnmwes fer. 
1976. Q Gmn T Hgures omuuimI. I' No slgnibcanC 
Corporotiiu Tax payable. 2 Dividend total to dale 

.Abbreviations' d r* dindetld. n ex senp issbe . V c x righto; 
a cz oil. rt d capital iii vtnbufjOD. 


*■ Recent Issues “ and “ Rights " Page 21 


This service is available to every Company dealt la on 
Stock Exchanges throughout the I'nited Kingdom (or a 
fee of £225 per apijtun for each security 










keep things rolling 

p^^SBealfepo&d ^^ ?■■ ’ I 

^.Wo^rtiam^pn^ •>l'' : T^09 07Py Jp 1 4'Jw-' 


FINANCIAL TIMES 


Friday September 17 1976 



£115m. 


Smith may meet Vorster, No gold 
; Kissinger at week-end :^ or 

j BY OUR FOREIGN STAFF \ DUJL >3 tV1i5o 

! the PROSPECT hardened yes- At the Rhodesian congress President Nyerere of Tanzania. [ . 

• terday of a meeting in South the party gave Mr. Smith “full whose views on Rhodesia and [ ~1 ~B 1 


THE LEX COLUMN 

GKN updates its 


terday of a meeting in South the party gave Mr. Smith “full whose news on Rhodesia and | -n f 1 _ . 

Africa between Dr. Henry Kis- backing to negotiate on its Namibia (South-West Africa ; f>Q « J7- C* 1111 V 
singer, the U.S. Secretarv of behalf for the future of all the seem at this point no different ? 

5 tat° Mr lan Smith. Rhodesian peoples of Rhodesia.'’ The result from those of President Ruanda •' 


WASHINGTON, Sept. 16. calling -for another, 1 . per management fees and dealing 

cent, of special deposits -the Imfer- felT A 4 fa ‘335.*) profits, it can be expected L 

E BANK for International Rank of England seems to.be mu i lcu ” - ' w * w start choking off soma of tW 

Hements (BIS), which is reverting to its behaviour of qsgSSiSSggSSgBgE -. corporate finance business, no(- 
>wn to have bought gold at jg-g w jj en Large MLR rises, in 113 5 — ~ - in rights ia^es. The weal? 

July ant * November were also THM^KtiTH- - — * j ] ness of sterling -is ‘creating 

r's U fhfrd sale 1 of gold by tbe accom P anied ^ special deposit WttJRMNK “ f : furthef balance sheet pressure^ 

eroationaf Monetuy Fund, it orders. The reference- to the ^ . . BATE _ _ L —more than half Kleinwort’slf 

5 disclosed to-day. banking systems aggregate ".j - J per cent rise in : advances 

ti though there were strong reserve asset ratio oflfU.per -.JR • ' : . j January- June- can be explained 

icatioos here that the BIS did cent, in August is '.a little *1 ’ f Ufna i i : by hxrrecK^ effects. As for C.K 

yesterday, but at a price puzzling for this was in fact the m " - ‘T — . interest rateSi there Is no auto| 

ow the bid price fixed by the second lowest- figure, of the .7: j ntatic : bonus from higher rate$ 

ad. this could not be acon- y ear . one reason for the call • ■ J such as 'die clearing tank? 

ned. The bid price of S10S.76 be tQ counter the 'impact I ■ — — mIiw'. and it has been up 

5 S «f y rtSf,«inn re Jhinh of barik holdin 2s of Treasury j the' indhrldual merchant banks 

ufST . V BTHMS i» »« j : «>***■ *& books « 

eased a lLst of the 14 banks fies “ a reserve asset later this ®- .. .4. right way. - - - e-j 

E dealers who made successful month and could add half a fUjrt . ■ <»/■ ■■ • ' . T ■» - . Vf 

s at or above this price. The point to the reserve asset ratio. f. Stone-PIatt Industries : 

; was not on it. Beyond that, the Bank still ap- g Jwrwj M' Stone -Pfott Industries iui 

’he IMF would not disclose pears to be trying to push gilt 1 wemnwaa.* SS-BLl ngshed up its interim profit 

v much of the 7S0D00 ounces yields higher; the long tap yield '' - -‘by' £2m to £6JnL despite tfo 

gold each bank had bought, crept np t0 14.99 per cent. last new s is that it plans to spend severe slump m world deman) 


■Prime Minister and Mr John of the closed debate was reported of Zambia, has clearly stated that r. . 

By Ray Dattcr, Energy Corn Svorster. South African Premier, by an official spokesman, who there woiild be do ceasefire Ln the WASHINGTON, Sept. 16. calling- for another, 1. per 1 

Reports from Lusaka suggested said tt lasted four hours, and guerilla war until a fully-fledged cent, of special deposits -the 

BRITISH PETROLEUM is to pay 1 that Dr.. Kissinger had explained described it as robust. transitional Government was m THE BANK for International Rank of England seems' to. be 

£115m. Fora substantial stake in to African leaders the “precise Mr. Smith bad been under office. Settlements (BIS), which is reverting to its behaviour of 

Australia's coal mining industry J framework ” for such a meeting- severe criticism frotn some It also seems clear that the known to have bought gold at ig - 3 when Large MLR rises in 

as part of its worldwide diversi- in Johannesburg the South sections of the party before the issue of Namibia is proving more earlier auctions, -was not among , . d November were, also 
flea lion programme. African radio reported a “ strong congress. The vote gives him a complex than Dr. Kissinger the successful bidders at yester- 

Its BP Coal subsidiary has ex- possibility" that it would take mandate to .carry out any expected. Both South Africa aod day's third sale of gold by th* 

changed letters of intent with place at the weekend, when Dr. negotiations, in spite oF the the Black African States agree international Monetary Fund, it orders. The reference to the 

Universe Tankstaips. covering Kissinger is in Pretoria for talks criticism of hard-line party mem- that, a conference on the tern- was disclosed to-day. banking system s aggregate 

the purchase of half of Universe’s vrith Mr. Voister alone. bers that Dr. Kissingers lnitia- torys future should be held, but Although there were strong reserve asset ratio of lfij.per 


Index fell 0.4 to 335 £ 


THffl^MONni 


Clutha coal interests in New- 
South Wales. Clutha at present 


■'I There was also speculation yes- V 35 interference in Rho- neither side so far seems P?*-: Indications here that the BIS did cent, in August is ', 

tj terday at the annual congress dess internal affairs. pared to compromise on *ts j>id yesterday, hut at a price puzzling for this was 'in 


a little 
fact the 


produces 5.Sm. tonnes of washed 1 0 F Mr. Smith's ruling Rhodesian © Bridget Bloom writes from stated preconditions for atteDd- below the bid price fixed by the second lowest- figure, of the 

coal a year from 13 mines in the 1 Front in Umtali. where he won Dar-es-Salaam: The problem at mg- Fund, this could not be coo- year. One reason for the call 

Sydney and Newcastle areas. ! a unanimous vote of confidence, this stage seems to centre on Dr. Dr. Kissinger is obviously finned. The bid price of S1QS.76 v e tQ counter the 'impact 

Clutha is the fourth largest! that he would so to Pretoria at Kissinger's approach to Sir. Smith, under no Illusion on the difficul- was fised o nly af{er raore than J . hnJdinCTS of ' 

black coal producer in Australia; I t h e weekend. The occasion of The African Presidents are highly ties of his task, which be said an hour of di5CUSS i Gn which '"Vow 

it is also the country 's second , tbe r „ 3 bv test match between doubtful of the value of such a last night stemmed from the ended in a vote by ^ directors, j. 1 * per _ , * q “t:- 

biggesr coal exporter. About 4m., New Zealand and South Africa meeting, whilst Dc. Kissinger st'di “profound dJstrust which had ; released a lLSt of 14 banks fies as a reserve asset later this 
tonne* of its oroduction is ex- ■ on Samrdav might provide suffi- seems keen to have one. The grown up over the years between i Md dealers who made successful and «m*d add half a 

ported to Japan. ; cienl excuse Presidents do not believe that black and white in southern jbi(js at 0| . abbve ^ is price Ttje point to the reserve asset ratio. 

The deal, which becomes pffee-: B ut officials continued to Mr. Smith is ready to accept Africa. , BIS was not on it. Beyond that, the Bank still ap- 

tlve on January 1. gives BP a: t0 p | ay down the likelihood of majority rule, and therefore the © Onr Lusaka CDrre ;^f" a ?"M The IMF would not disclose pears to be trying to push gilt 
foothold in Australian coalj aQ earlv ra eeting. insisting that only outcome of a meeting would writes. Zambia has assured the j how much of lhe 7SO doo ounces yields higher; the long tap yield 
mining in which it has been seek-i Mr _ Sm j th UO u,d not be brought be lo increase Mr. Smith's U.S. that if she ran 1 bring | of ld each bank had boughu ^ 14:gg ^ 


MAK A9tt BKT PUR-JUL- AUG SOT- 


its energy resources and Rhodesian Government spokes- ciple of majority rule, the African Kissinger m tanks. The fact that the BIS to-day. 

interests. BP has three main man said: “ It is new to me. But Presidents are worried that Dr. southern Africa by Dr. bite ke did not put in even one bid at or 

rti verification avenues — its pro- in anv case we d o not announce Kissinger's subsequent plans Mwate, Zambian foreign above the bid price may come as V«p n 

terns busmen: it^ New Ventures fjj e prime Minister's movements would fall short of African re- “mwter. a surprise to some, dealers, who v,ucaL ,vccu 


Black protest. Page 7 


has produced attra^ive returns psst ^ its abil 

since it wMi acquired : the to gmierato tortoer growth 
BSC for £21m. in 1973,- and rmmjjm out of steam; 

Guest Keen jiowi needs tojop- ^ tbe Tapiddepret 


ICFC and accountants 
blamed in Hilton report 


BY MICHAEL LAFFERTY 


had expected that it would enter Guest Keen’s half-year prints date assets. Uns inove means tion ^ sterling. has been a Rre3 ;! 

are about a tenth better than ** '«» SW? w^-have spent. helpf . With TO per eenL of ui ! 

central 6 bulks in preventing Se most P 60 ? 1 * expected at £43.1m. Strata ySLs ?vS *** W \ 

price of gold from falling much a«er supplementary deprecla- - 1 ororeeaa earnmgs^ (includm: j| 

further. The Italians, for don, and.the rerove ry trend is ^ orer SQ ^ er .? 

instance, are still trying to unmistakeable. Trading -profits ° l g ^ almost half thg grenatiun profit <| 

persuade the Fund to hold fewer over the past three half-year “ co ,-f °° sirea T, , wn ? 1 is due to^ ^change gains. • \ 

auctions in the future. The periods have totalled £65_3 hl, s f ems a fewwraoie stage in <j^ e recent Scragg acquisition j 

matter is likely to be discussed SKVKm— and now £70 Tin the cycle. v . ; - •- - -lit- ftwrilng the going tough* j 

at the annual raeeting in Manila ’ ' Thus the rodt.mffl is . coming than in -the closing months oi I 

at the end of this month. Automotive components nave into production the moment, 1975 though atilL profltabte I 

^The tianks and dealers on the been one of the leaders in this and the 400,000 .tonne electric unlike last^rear. The ofiher maiil ! 

IMF list were: Swiss Bank tumrounrL esneciallv 1 on the 9n> eh»T nimi' whU Man u 1 - ■ 


Unit which has become involved in advance." quirements. Black protest. Page 7 had expected that it would enter Guest Keen’s half-year profits d**® assets. Tans move means flon sterling: has been a nre3 

m diving activities and under- — : at least one fairly high bid a ab 011t a tenth better than that the group will have spent, hefrr. With 70 ner cent, of uJi 

water surveyirg: and coal. _ . . because of the interest of some i zJ ““1- ToffS!' over £100m. on new steel SSSJES? ^ 

Coal is by far the biggest of TT S JB , L _ « central banks in preventing the “i? 5 * P eo i?I® expected at f 43.1m. ^ facilities in Wales over exported and total 

BP's interests outside the tradi- 11 |4 H €9TBf| 51 Y1T51 fl ■ 1 C P rice of 8° ltr f ™“ filing much a«er supplementary deprecla- toWal« i ^ urene® eanungB l (includiu: 

tional sphere of oil. chemicals. 3 E 1 WVvUUlllAlllS further. The Italians, for tion, and.the reroveiy,^ ^ trend is of ov^M-per cent 

and shipping. It has. or is seek- ^ ^ ^ instance, are stiU trying to un mistak^able. Trading -profits ^ almosthnlfthe grtwttUn profit 

ing coal reserves in Africa. _ u • irirei i a persuade the Fund to hold fewer over the past three half-year °°T® is due to exchange gains. • 

Canada. South .America and n-M 1 a v i 4- -m* -y m | auctions in the future. The periods have totalled £65 ^ul, “ ems Jp® a fevourable stage in The recent Scragg acquisitim 

Indonesia. On Wednesday, the! Blffl B g | 9 9 ■ lIS I 9 matter is likely to be discussed £57 and now £70 7m. ‘i,, ', "tfl ‘ finding the goitlg toughei 

group confirmed it would speed' Jtt M. M A at the annual meeting in Manila ’ ■ Thus the rodr.mill is. coming than in -the closing months oi 

up its rate of investment fm ■“* at the end of this month. Automotive components nave into production*^ the moment, 1975, though atilL profltabte 

South Africa and would spend! FY miojafl lawfbty ' ^^S le ^ aD,Cs and dealers on the been one of the leaders in this and the 400,000 .tonne dectric unjike list vear The other nwirt 

£2S0m. over the next five years,! were: Swiss Bank turnraund, especially’ on .the arc' steel plant Which has beeh divisions’ have" moved' shear] 

the bulk of i: on the develop.; INDUSTRIAL and Commercial pectus." They also state that was that of Mr. Skinner, the Corporation. Swiss Credit Bank. Continent, which accounts for built nearby,- Should be going well with laree : tironrfleiri 

meat of coal interests. In addi- Finance Corporation (ICFC). Thomson McLintock failed to finance director, “who fraudu- Union Bwk Uunch). Johnson ibo ut a third ^ es.. Pawe n- at fall S n'ext vair S 

tion BP has an interest in the. the financial institution owned exercise reasonable skill and care lently prepared an updated fore- Ma^ey. Samuel Mon^u RM. * in, ™ u ^ theshipbuilding 

American Old Ben Coal Company 1 by the Bank of England and the in advising ICFC. To a lesser cast" under severe pressure - Rothschild, Deutsche Bank (NY), «» ^ P rnr wh^ ere together, there tvro repr^ent an_?w»ssioa. t^e only Wack ^poL 

through its 26 per cent, stake in -big banks, and leading accoun- extent Wilson Wright, the audl- from Mr. Hilton. The report also ; S”*?? 111 ?T ■ J, Fra ?r fur iL' n ® 7<l _ tnjestoent ^d-alopg The - company Is expectins 

Sohin. Old Ben Coal has on ; tants Thomson McLintock, come tors, in their capacity as joint finds that Thomson McLintock | ff?, . Leu f , (Zur tC“>- the group nenenteo from reJa ’ with the Brymbo develojuuout prints ibr the year to exceed 

annual output of more than 9m. , under strong criticism in a De- reporting accountants, also failed failed to act with reasonable skill „ ujrporauon (NY), tively stable production runs underline the .'.fact that .Guest list year’s £13^uu -but . beyond 

tonnes. , partment of Trade inspectors' to exercise reasonable skill and and care in advising ICFC about K .„ au ° na J. T over the period. Although stock Keen wishes to maintam’ some that; it is dependent .on the 

report on Roadships. formerly care in respect of the prospectus, the forecast, while ICFC is also profits were apparently lower kind of balance with its expand- hesitant upturn in' the textile 

Attractions S' HJTSTS&SSi ?£!JX. SM'XS'.**™ <«£ X? ?L£r8& ..1SS&.1?:. . - 

■4SS? Clutha" it "pan 5 0 f "the "STSSStSS. 5 *”'* *»W of'whetheTTprima'fado -.T*. ‘"fx f“«ed from lie bid price to notably hot and cold tilled Account for about tro-HtlB of JPrndelltial . ' j 

S5K' of "Daniel ’KTudJS ?po«. Pul »IM»d w a^y. .tod ’ETS.Yd'ff SK Sut apainf. SSSS.'t.'KSl^ ’Wii-JK ZPtSLJPSi : •• •••:’• :i ' -Boopted hy the Tighta iasuJ 

reputedly the world's richest that the com pan v was not fit aTiy person or institution m a ii v stated at £244.000. were over- of which onl'v STS 000 were ar or ex P® cted * and *,* f 1 l ‘ 1 ’ *■ the Phi’s general .'insuraiKe 

man. The chairman 0* Clutha. ! J*. JSSfoaHv because of the Tesr * cX of the P ros P ectus ' ' stated “by nvt much less than abore Se bid pn're°°A sfnglebid but3on has hirned the Merchant: banks business^ is going to- contribute 

F i e ' lack of abilitv of the Board of After the inspectors — - Mr £106.000." while those for the for 106.000 ounces was received. co £° er -„ ■■ •• ■ . j. Although Schraders reports a considerably larger portion m 

P if nn fh Spen ? 1 , ,?5 directors as a whole. Mr. Ralph Benet Alan H>-nter. QC. and Mr year to November. 19 il stated at but a fund spokesman said this The U.K. fastening mdimtrym higher profits’ ftfr^ ^ therfimrSalf distributable profits this yea* 

over the next ten years would JJ i5 e orlri- bis fan Irvine, FCA. of accountants £im., “were considerably over- only satisfied in part. Yesterday’s not so good, genera] and Sl97fith e deEree-of^»ice thanit did inlS75^-or thi it 

require at least SAlOOm. (£71m.) S a na"ement strietbe?eneral Touche Ross-began their instated by in lhe region of auction raised some $54m. for engineering products remain «egr^Of ad^ce ^>an «muin inan _i 

and that to maintain production ^i" s r n e h “,p surrouTTdina thp vestigation in 1974, Mr. Hilton £299.000." the IMF trust fund for develop- dull, and some of the overseas ^ unspecified,, and- Kleinwort would have dona .had. it not 

a T hfX e r r , ^'’Mm W wou1d Ca be "Sany! and also because of pleaded guilty' at the Old Bailey Wilson Wright, the auditors. ing countries, and brought the territories have been disappoint- st^ment (also *j*£*®4 ac ^? It for ;.Mereanj 

„52 her SA “°° W0U d b ! the state of the accounts de- to falsification of cmnparti; were partly responsible for the total raised to some 51S4m. The ing. B ut Guest Keen now «- *%!!£!***} ro ^ e f l1 ® cur?,mt ' 


needed. 
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tment. accounts, and was fined 

The major responsibility, and ordered to pay a 


E2.500 , atter overstatement, the inspec- last auction raised S64m. and the pects t0 pro duce rather more standstfil. .A cnupleof year basis, rather than a 

similar tOTs says, they also conclude gold was sold at a common (or a “modest improve- weeks ago Baring Brothers todi- ln arre^rs. This means . 


JJSf' th?use°of coal a * U ? chemirel apart from ^ of Hi,ton him ‘ amount towards the Department t h a t after about 1969 the 3V L r - a | e) , p «? e S 122 -? 5 - ment” over 1975 ’5 £69 6m pre- C* 16 ^ Ifi wer half-time profits, 1975’s sizeable losses have been 

and the use of coal as a chemical J ]f , Jay ^tb ICFC who did oot of Trade investigation.- Mr. John auditors never achieved “the , Michael Blanden writes; *e- £ SJJ" ^JS'aiwi If it P*«ia that in g&heraL relegated- to a footnote. Fdrj 

Feedstock as one of the attrac- exercise reasonable skill and Skinner, former finance director, standard of independence neces- fore the names were known, the merchant banlctojz earnines are the year general business could 

tions for the deal. care in sponsoring the flotation" was given a suspended prison qaT y for a wholly objective gold price recovered with the that net cash flow wall roughly ^this 

They said tne desirability of lbe rep ort states. Taken as a sentence at tbe same court after audit." market taking an encouraging match its capita spending re- going nowhere very mucn this accmuit for -oeari? ..half this 

future Australian participation wbo ] e , the inspectors find that admitting conspiracy, faistflea- The report pavs considerable view of the auction's results. quirements of, say, £45m. This year. ..The sector.index, hitting yeare^ aistnoutaDle profits of, 

was recognised and that they had tbe prospectus issued when the tion of accounts and forgery, attention to Mr* Ralph Hilton In London, the price reached is welcome news for the shares, another, new 1976 low yesterday, say._ £26m. or so-- Memiwhlle, 

agreed to pursue this objective company went public In Novem- The company's fprraer chief aod details “how he ran the a high point of 3115.5 an ounce w fcich have dropped 8 per cent has lost nearly 40 per cent since the, overall investment- strategy 

m due course. Mr. Millar said ber . 1970, “was misleading in accountant, Mr. Robert Withers, company as an autocrat" before slipping on profit-taking th Dast WMk t 273c the peaE at the «ad of Jairaaty. is hxxadly in . line with 1975; 

that this could either be through that it gave an impression of a gave evidence for the Crown at -The atmosphere and manage- to close at SI 15 ^5, a gain of ^ - the prospective yield is Tbe downtrend in the stock net liquidity Is a :Httle hi^er 
an issue of stock to the Austra- well managed company run hv Mr. Hiltons trial. inent style were, in our view, S3_S on the day. LA if 'rin« Ohrioiis ieoretf. at' present. r and "'net' eonitv 

ban public or through the entry an experienced- Board and hav- in “a number of importaot completely out of place in a 7 ± Per cent and the p/e 19 ouW-h2^renSn on^.' modS 

of an Australian company. It ing sufficient working capital for respects.” the offer document public company," the inspectors; around 8. -^ em ” n $ n f mo *fe st 

would be two or three years be- - its anticipated programme of issued in -May. 1971. by Hilton's declare. Guest Keens other - piece of unm equate ympqsZ.. on luua -scate. 

fore an issue could be con- 1 exnansion." for the J and H Transport Group. Last night ICFC rejected the Continued from Page 1 > 

sidered. ! They conclude that both ICFC. a quoted company which it criticism that it failed to . ■ ' - * L 'r v : 

■and joint reporting accountants acquired for £1.3m.. was mislead- exercise reasonable skill and 'rw'I _ _i £ " z: 1 ■ ’ 

.Thomson McLintock “failed to ing. the report states. Toe actual care. OiIilxF Ilia FBfll'f 1 
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acquired for £1. 3m., was mislead- exercise reasonable skill and 

ing. the report states. Toe actual care. r|I/l\r I II B H5I |"P 

racnnneiKil it-r- ,n,rt f mm Inn Fifitnrlal mmitifinf Paw. IX i M. Wl. UUWV 


around 8. sing factorr apart froin'. tbe purchasra reznam en a modest 

Guest Keen’s other - piece of iflutaefilate impact on' , fund scale. _ * 4 * ... 


Editorial comment. Page 18 
Details, Page 25 


Weather 


9 in the preparation of the pros- legal responsibility of the Board Details, Page Zo Didier. which is one of 

Q ! Europe's leading producers of CJ.K. TO-DAY 

IVUlliVAl kj refractories and fire-proofing 

■m m C*1a_ B | a 'W T t •H "1 products, ‘ confirmed last night CLOUDY and rain. 

‘lasm Steel isolates Young JLiberals ; 

1 -m ^ if it should be found that the Clbndy, but mostly dry. M*x -~ 

R • • x 1 • breakdowm was due to faults in 12 - 14 C ( 5457 F). 

wu'g'cu and gains maioritv foackini? Howt^^he^mpS^s 

By Alan Pike. Labour Staff HKljVPI UJ Oatmlfig polmed out that until a thorough qS L 0 ^aSS?aI N *rS 1 tator ■ 

investigation had been made no .^ouoy, occasranai rain later. ; 

STliPPiNG emnlovers vector- RICHARD EVANS, LOBBY EDITOR definite reason for the malfunc- Max - lar-OUJj. 

received the National m „ r ^ .. _ tion could be established. Errors SJS. England, E. and NJE. 

Boa 0 f ^Seamen's new claim p DAVID STEEL appears to for givrne so much time to the would be political prostitution in constniction. overcapacity England, Borders, Edinburgh, 

rVJ a nackase of frjnse beie - ?, ave effecnvely isolated the view of Mr. Steve Atack chair- and electoral suicide. usage of the furnace, or weak- Dundee, Aberdeen, Moray Firth - 

« with demands for “caD- Yo “ n * Liberals from other man of the Young Lios. Instead “It is nme that David Steel uesse* in other materials, might areas 


Steel isolates Young Liberals 
and gains majority backing 
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BY RICHARD EVANS, LOBBY EDITOR 


The Young Libs, a militant when the part;/ leader paid a Federation of Liberal and Demo- ! company responsible for the a Dudv somTsua 

■oup of party radicals, have surprise visit to their hotel for cra tic Parties of the European' ui am design and construction (gjJsjTp) 


Community. Mr. Russell John- contract of the furnace) an 


Max. 11-14C I 


I confident that the repairs should j Belfast 20.06. 
1 hold good until permanent newt 


A leaflet distributed by Young bacITa Jj rick ^ ork . he installed 

ibs yesterday claimed that Mr! i 0 abandoo ? ! controls on > dur '^ , th P e ,^ fi ; st scheduled 
reel's . performance . was -S" 
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Captive time is the period dlLlv * news □□ caammn Liberal membership of the uiaier. ana uavy Asnmore tuie - ' 

when men are required on The Young Libs a militant when the part;/ leader paid a Federation of Liberal and Demo- ! company responsible for the Qoudv soma sun. Mssl 11-14T 

board ship in port hat are not group of party radicals, have surprise visit 10 their hotel for crat ic Parties of the European main design and construction (52^7 ^) ±j. 

actually working. Although the been vociferous all week in their talks late on Wednesday night Community. Mr. Russell John- contract of the furnace) an v ' 

seamen's leaders are aware 1 criticism of Mr. Steel, but the Despite their protests, he in- stop. MP for Inverness, rejected English contractor is now work- Outlook; Mostly dry and 
that a new payment to com- ! signs as the Liberal Assembly sisted he would spell out. when Young Lib calls for a boycott tog to make temporary repairs, sunny. Some ram m S. : 

pensate for this cannot easily ! continues in Llandudno are that he makes his conference speech of the direct elections to the i The furnace is due to start up Lighting-up: Loudon 19.41 V 

be tailored to fit the present '■ the vast majority of party’ tomorrow, the opportunity for European Parliament scheduled ogato 00 September 26. BSC is Manchester 19.51, Glasgow 20 j00T 

pav policy. Mr- Jim Slater, j members are prepared to give power sharing that a coalition for mid-1978. [ confident that the repairs should Belfast 20.06. 

NX’S general secretary, said the new leader time to settle could bring. Youna Libs 'a'™ failed to oer-iw - , ? , unt,r V^poaoent new 

yesterday be was satisfied that ; down. A leaflet, distributed by Young 'J“ n f h e Si'Abtv to backa !j nckv '' ork w to stalled ; : — 

the claim “in the Tonn in | The isolation of the Young Libs Libs yesterday claimed that Mr. in ,111ml™ !ii nTi j durtng the first scheduled BUSINESS CENTRES 

which we have presented it” underlined yesterday by re- Steel's performance was ?*", aSSanvoS i 0V «^I?, ul the f , urTiace- . vday ' ." “T^T 

d ! d not breach the social con- . t- ?r «es on the three key issues of “pathetic" and the only way ‘V , J.j k - qc j . . l tp the ^ K. to .i,"l ,i e work is going on at w -day mimv 

tract. r v „ a possible future coalition, pro- left to make their opposition felt * l0 enter lbE UK * t0 ! ^ furnace has been fi led with -c -r «c *F 

■ The rest of the seamens de- . p3sa , s trj bo; tolt direct elections was b»- “causing a ro v '' at the d V u °-' - h ,. vote d for an 1 blank. charge Jjg*"- | “ ft * s ii « 

mands fall into two parts. • tfl lh0 European Parliament, and end of the leaders speech. »mnp«tv "fnr" ai-p-d immigrant* admail qtian- Barcelona s si n Manctetr. c 10 so 

Thev want claims for improved i 11 ,™i'*ratinn noltcv “It is obvious that we arc- not am . nest - . a l-e s al immigrants, tit> of iron ore— and is cooling Bc-srast 7 is ss Melbourne e u sr 

fall' hack pay. overseas cur- ‘ ,W S' illSi »•« -in aaorv Dreniiwd to fh?»re«ent MJ'rtoSS and ur - n ^laxation of con- slowly. The work must be fin- Bdwade S 25 ri uUan P 17. «3 . 

rency alloivancrs, trarelllng ; protest from a group of mod^r- climate, to enter into any Form holders Pnln of U,K - pasS ‘ started ^before* i^^ro/s St eorn p '™Ehm. c io SO vtunkh c 10 IS . 

expenses ® n< * ®i" . ates. who circulated a petition of coalition. Coalition means an po _ VnnOrilnt C *h?i S J; « ® H S 

;^p C “ itAK I “>■ BBC and m ’ Wltt >»' T ° ri « H {?$£t i » g 

A second set of demands . Llanwem No. 3 blast furnace. {*£*«: cur PrSuw ? u S : 

covering pensions, redundancy ; which cost £27m^ is the first Capennsn. rum RevkiivQc c iff. - 50 

and medical severance pay- 1 r™ p 0fl0 1 bla st furnace built by BSC since f Z ?? 2 

naenls shooid. they suggest, he | Continued from Fage 1 the corporation was formed nine rSSftrt c if “ 5 11 e " 

the subject of futnre longer- „ _ — years ago. It is by no means a Geneva R u> so Sydney nr b 
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A second set of demands . Llanwem No. 3 blast furnace. (*£*«! cur PrStU rub 

covering pensions, redundancy ] which cost £27m^ is the first Cepennsn. rum Reykjavik c iff; - - so 

and medical severance pay- 1 r™ p 0fl0 1 bla st furnace built by BSC since f ? ?? 2 

naenls shorid. they suggest, he Continued from Fage 1 tbe corporation was formed nine c if “ S xi S 

the subject of futnre longer- _ m — — years ago. It is by no means a Geneva r id so Sydney r 17 o 

tP yTr. diS Srdon S Norris, an LCVltflJlCi IV^lHI tumac* tJSm£o£. ’Sre are^ SJg“ | p S £ 

executive member, emerged T »**m.^b*»* number of furnaces with twice London c 14 57 Zurich c 3 _«s 

from a 25-hour meeting at the output — up to 10.000 tonnes : ^ - 

which the cialm was lodged beeping a Mini is that tbe car the key to modernising the ment drive, seems to have a day — operating successfully In HOUDai maoKTs 

with the General Cooncil of has heen a vita! constituent in group's engines. But a decision persuaded the NEB that the Japan and tbe United States. vdw vdw 

British Shiuping declaring that ,ni3iniamine the dealer network, on the foundries, expected from LeyJand investments should be When BSC decided to go for a “j d-dav 

captive pay was the "corner- jin Europe 'it has been the essen- the BL Board this week, appears planned in conjunction with the 1 5.000 tonne a day furnace at 4 , m ™ J«rs» c S a 

stone" of ibis issue. Mr. ; :ij| vehicle in keeping Leyiand to have been put back. modernisation of the rest of the : Llanv.-em in order to raise the s I? n Ui pims. sun 


Leyiand Mini go-ahead 
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Investment Income 


Tim surcharge is payable or themajorlty of investment f. 
incomci^inceit is assessed on "the gross income hot the 
amount actually received, ThesffEbeinvestnientincome 
ds then added to eainkigs/pehsion to assess graduated 
tax, and -the total UaMfey can readil.98ji in £he£, . _1‘; 

Cuttings tax bills , is the -most' .eflEective -quthp^-.-of - 
increasing fpendaole-jhca me. Often the simpteSt way ; 

•, is to exchange existing holding for investment bcmds. - 
The dividend income’ Can_ ttosiT be enjoyai_ fee of. ■ j 
. higher/tax labilities.. j *' .7^ . . . ’ 

Guaranteed schemes .are still available offering ^ to -- 
?% pJa^.net pf basic ra^e of tax. The" inaraie is not : 
^oss^np^OT-tax-i^t^scs-, Bi^ike' bmldfiig ; sodery ; - 
interest . ftn - tfie bi^icr-ratc f a^pavb r a specml IB-yeat ; 
scheme is available, which- efiranate^ tbe tai charge . 7 
on redemption!’ 

As Brokers We'can advise both on the tax position and 
the alternative investments available. 

Many existing Income Bdrats-dre how beings redeemed 
and we would 'hr pleosed to adytse oh the alternatives 
■ ■ currently available . For -further information please , A 
write, tel^jhone (01-404 5661), or fill fa the coupon H 
bdow.r V ' H 


DAIJ9NIW ; 

THOMSON’S -CEQurry and Xira brokers) xrrv 
S Southampton Place, LondairWClA ZDS - 
. Tel: 01-404 566I/4O51272/40S 858S 
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Tuesday morning when. Mr. .unci relatively taoour-iniensive _ unc cor.tpucauon 15 mat tn? uuvr.vu ;.s 

siatpr ^aid. h? was prepared .equipment. independent foundry industry. Birmid Quai 

to remain in session until a : Thij investment proposals for which is itself going through accounts for 

final offer was reached. , revitalising BL's foundries arc a Govornmeat-backed re-equip- other produt 
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